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Dependent Vanable RP
Method ML - ARCH (Marquardt) - Normal distribution

Date 08/06/20 Time 12 38
Sample (adjusted). 298 1135
Included observations 838 after adjustments
Convergence achieved after 11 iterations
Presample variance backcast (parameter =0 7)
GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error  z-Statistic Prob.

GARCH 2162187 0 602649 3 587806 0 0003
Varnance Equation
C 0 000400 0 000128 3.132696 00017
RESID(-1)"2 0 123807 0030118 4110668 0.0000
GARCH(-1) 0747192 0.063625 11 74369 0.0000
R-squared -0 005907 Mean dependent var 0 005363
Adjusted R-squared -0 005907 S D dependent var 0 055639
S E of regression 0055803 Akalke info criterion -2 999016
Sum squared resid 2 606374 Schwarz criterion -2 976433
Log hkelihood 1260 588 Hannan-Quinn criter -2 990360
Durbin-Watson stat 2 176096
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Dependent Variable: RP

Method ML - ARCH (Marquardt) - Normal distribution
Date' 08/06/20 Time 12.39
Sample (adjusted). 565 1135
Included observations 571 after adjustments
Convergence achieved after 9 iterations
Presample variance backcast (parameter = 0 7)
GARCH = C(2) + C(3)*"RESID(-1)*2 + C(4)*GARCH(-1)

Variable Coefficient Std Error  z-Statistic Prob

GARCH 1571336 0628204 2501316 00124
Vanance Equation
C 0001032 0 000320 3228925 00012
RESID(-1)*2 0231125 0 050816 4.548262 0.0000
GARCH(-1) 0 486787 0 116675 4172175 0 0000
R-squared -0 019294 Mean dependent var 0005110
Adjusted R-squared -0019294 S D dependent var 0061488
S E of regression 0062078 Akaike Info criterion -2.858843
Sum squared resid 2 196615 Schwarz criterion -2 828389
Log likelihood 820 1998 Hannan-Quinn criter -2 846962
Durbin-Watson stat 2228203
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Dependent Variable RP
Method ML - ARCH (Marquardt) - Normal distnbution

Date: 08/06/20 Time: 12 41
Sample (adjusted) 429 1135
Included observations 707 after adjustments
Convergence achieved after 25 iterations
Presample variance backcast (parameter =0 7)
GARCH = C(2) + C(3Y*RESID(-1)*2 + C(4)*GARCH(-1)

Variable Coefficient Std Error  z-Statistic Prob

GARCH 1249382 0461215 2 708895 0 0068
Variance Equation
C 0 000507 0000115 4 400487 0 0000
RESID(-1)"2 0256207 0 028569 8 967877 0 0000
GARCH(-1) 0 648816 0037516 17 29435 0.0000
R-squared -0.017009 Mean dependent var 0003176
Adjusted R-squared -0 017009 S D dependent var 0078512
S E of regression 0079177  Akaike info criterion -2 724049
Sum squared resid 4 425872  Schwarz criterion -2 698244
Log likelthood 966 9514  Hannan-Quinn cniter -2 714079
Durbin-Watson stat 2 358367
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Dependent Vanable RP
Method ML - ARCH (Marquardt) - Normal distribution

Date 08/06/20 Time 12 42
Sample (adjusted) 562 1135
included observations 574 after adjustments
Convergence achieved after 13 iterations
Presample variance backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*GARCH(-1)

Variable Coefficient Std Error  z-Statistic Prob

GARCH 1282514 0 562261 2.280995 0 0225
Variance Equation
C 0 000309 0 000104 2.975999 00029
RESID(-1)"2 0 114900 0021768 5278361 0 0000
GARCH(-1) 0 830088 0031125 26 66988 0 0000
R-squared -0 006766 Mean dependent var 0 003083
Adjusted R-squared -0.006766 S D dependent var 0072095
S E of regression 0072339 Akaike info criterion -2 500772
Sum squared resid 2,998459  Schwarz criterion -2 470440
Log likelihood 7217215  Hannan-Quinn criter -2 488941
Durbin-Watson stat 1911969
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Dependent Variable: RP

Method' ML - ARCH (Marquardt) - Normal distribution
Date 08/06/20 Time 18 19
Sample (adjusted): 965 1135
Included observations 171 after adjustments
Convergence achieved after 105 iterations
Presample variance backcast (parameter = 0 7)
GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*GARCH(-1)

Variable Coefficient Std Error  z-Statistic Prob

GARCH 2027377 1 515606 1337668 01810
Variance Equation
C 0 000432 0 000255 1692182 0 0906
RESID(-1)*2 0218181 0118733 1837580 0 0661
GARCH(-1) 0611006 0 179421 3 405426 0 0007
R-squared -0.021574 Mean dependent var 0003779
Adjusted R-squared -0 021574 S D dependent var 0 050781
S E of regression 0051326 Akatke Info criterion -3 179636
Sum squared resid 0447841  Schwarz criterion -3 106146
Log likelihood 2758588 Hannan-Quinn criter -3 149817
Durbin-Watson stat 2 063290
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Dependent Varnable RP

Method ML - ARCH (Marquardt) - Normal distribution
Date 08/06/20 Time 1820
Sample (adjusted) 279 1135
Included observations. 857 after adjustments
Convergence achieved after 17 iterations
Presample variance backcast (parameter =0 7)
GARCH = C(2) + C(3)*RESID(-1)*2 + C(4)*GARCH(-1)

Variable Coefficient Std. Error  z-Statistic Prob

GARCH 2 801697 0633024 4 425893 0.0000
Vaniance Equation
C 0 000214 5 90E-05 3623469 0 0003
RESID(-1)*2 0 160746 0017329 9276141 0 0000
GARCH(-1) 0756716 0034242 22 09937 0.0000
R-squared 0014471 Mean dependent var 0 005777
Adjusted R-squared 0.014471 S D dependent var 0.053483
S E of regression 0 053094 Akaike info criterion -3 275700
Sum squared resid 2413085 Schwarz criterion -3 253514
Log hkelihood 1407.638 Hannan-Quinn cnter -3 267205
Durbin-Watson stat 2018593
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LT Regulatory Disclosures
Local Currency A2 27-Feb-2002 26-Nov-2019 EE
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Curtency LT Regulatory Disclosuies
Foreign A-2
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Alhant Energy Corp And Subsidianes Outlooks Revised Ta Stahilc
From Negative Raungs Affirmed

Credit Conditions Global Canditions Are Tightening As Trade And
Economic Worrtes Mount

Alhant Eneray Corp Subwidiary Ratmgs Affnmed Outlooks Revised

To Hegative Frans Stable On weaker Financial Measures

Credit Conditions North America Sector Qutlook--March 2018

Credit Conchinons North Amenca March 2018 Trade Tens.ons

Matket Swings Pose Risks o Benign Conditions

Credit Conditions Credit Conditons EMEA Sector Roundup  Trends

And Emerging Risks December 2017

Credhit Condiions North America Sector Qutlook November 2017/
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Dinve More Rating Actions As Health
And Inequality Remam In Focus

S&P Global Rattngs believes the
COVID-19 pandemic has furthe:
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environmental, social, and
governance (ESG) factors for credit
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07 39 EST Conditions Persist All Fyes Are On Washingtor

The stable outlook reflects our view

28- -2017 i 5 . )

]? ?egp[D(i_ Crecit Conditions Notth Amernica Sector Qutlook September 2017 that WP&L's stand-alone financial
measures will consistently reflect the

28-Sep-2017 Credit Conditions Noith Amernica September 201, Growing Pressutes upper end of the range for its

11 14 EDT Add Uncertamty, But Favorable Conditions Prevail financial risk profile category
Specifically, we expect WP&L's stand-

1 alone funds from operations (FFO) to
—_— 2 3 4 » de

COVID 19 Heat Map Post-Crisis
Crednt Recovery Could Take To 2022
And Beyond For Some Sectors

While businesses around the world
are starting to reopen, albert
unevenlty, after coronavirus-driven
lockdowns, S&P Global Ratings
expects credit measures for some
sectors to take until 2022, 2023, and
heyond, to fully recover Credit
measures were we
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Local Currency A 11an-2013 26-Nov-2019 EE Stable 26-Nov-2019
LT Regulatory Disclosutcs
Local Currency Al 114an-2013 26-Nov-2019 EE
ST Regulatory Disclosures
Foreign A
11-jJan-2013 26-Nov-2019 EE Stable 26-Nov-2019
Currency LT Regulatory Disclosures
Foreign A 11-an-2013 26-Nov-2019 EE
Currency ST Regulatory Disclosures
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26-Nov-2019 Alhant Energy Corp And Subsidiaiics Outlooks Revised To Stable source for ciedit ratings, research,

17 56 EST fFrom Negatve Raungs Affimed and tisk analysis

05-Dec-2018 Credit Conditions Global Condittons Are Tightening As Trade And

11 24 EST Economic Worries Mount The ESG Pulse Soaal Tacrore Could
Drive Mare Rating Actians As Health

21-Nov-2018 Alhant Energy Corp  Subsidiary Ratings Affnmed Outlocks Revised and Inequality Remam In Focus

14 40 EST To Neqgative From Stable On Weaker Financial Measutes

28:-Mar-2018 Conditions North Amertca Sector Outlook--March 2018 S&P Global Ratings believes the
11 26 EDT COVID-19 pandemic has further

raised the importance of
environmental, social, and
governance (ESG) factors for credit

28-Mar-2018 Crednt Cenditrons North Amernica Maich 2018- Trade Tensions
11 20 EDT Market Swings Pose Risks To Benign Conditions

05-Dec-2017 Credit Conditions Credit Conditions EMEA Sector Roundup Trends quality--especially the "S" factor tn
06 47 EST And Emerging Risks December 2017 our 2015-2017 ESG lookback study
for corporates, social facto
1- -2017
87 ?;CE;? Credit Conchtions Noirth America Sector Outlook--November 2017
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The stable outlook reflects out view

28-5ep-2017 Credit Conditions North America Sector Outlook September 2017 that WP&L's stand-alone finanaal
1119 EDT measures will consistently reflect the
28-Sep-2017  Credit Condiions North Ameuica September 2017 Growing Pressures upper end of the range for its
1114 EDT  Add Uncertainty, But Favorable Conditions Prevail financial risk profile category
Specifically, we expect WP&L's stand-
1 alone funds from operations (FFQ) to

— 2 3 4 5 b 4

COVID 19 Heat Map Post-Crisis
Credit Recovery Could Take To 2022
And Beyond For Some Sectors

While businesses around the world
are starting to reopen, albeit
unevenly, after coronavirus-driven
lockdowns, S&P Global Ratings
expects crecit measures for some
sectors to take until 2022, 2023, and
beyond, to fully recover Credit
measures were we
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Ameren tllinois Co.
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Rating Type Ratin Rating Date s e
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dan Hlimo 5 's 7 75% Series Prefetred Stock Intenm !
Amcren Hlinors Co's 7 75% Setie fetred Stock Intermediate Equity source for credit ratings, research.

21-Nov-2019

16 32 EST Content lieatinent Revised and risk analysss

18-Sep-2019  Amcren Iliinois Co And Union Flectric 'BBB+' Ratings Affirmed And

12 41 EDT Removed From UCO The £SG Pulse Soaial Factors Could
Drive Mote Rauing Actions As Health

05-Dec-2018 Crecht Conditions CGlobal Concitions Are Tighterung As Trade And And Inequality Remain In Tocus

11 24 EST Economic Worlies Mount

29-Nov-2018 Ameien Corp And Subsicharies Outlooks Revised To Stable From S&P Global Ratings believes the

13 39 EST Positive On Weaker Financial Measures, Ratings Affirmed COVID-19 pandemic has further

§ ratsed the importance of

f]&;/lsléég]g Crecht Conditions North America Sector Outlook March 7018 environmental, social, and
governance (ESG) factors for credit

28-Mar-2018 Ciedit Conditions North America March 2018- Trade Tensions, quality--especially the "S" factor In

11 20 EDT Market Swings Pose Risks To Benign Conditions out 2015-2017 ESG lookback study
for corporates, social facto

05-Dec-2017 Ciedit Conditions Credit Conditions EMEA Sector Roundup Trends

06 47 EST And Emerging Risks December 2017
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And Beyond For Seme Scctols

01-Dec-2017
07 45 EST

01-Dec-2017 Crechit Condimions Horth America November 2017 As Favorable

7 39 EST Conditions Persist All Eyes Are On Washuigion
0 > Hhons e ¥ rashrigto While bustnesses around the world

22-Nov-2017 Ameren Corp and Subsidiaries Outlcok Revised 1o Positive On Robust are starung to reopen, albent

14 18 EST Fmancal Performance Ratings Affnmed unevenly, after coronavirus-driven
lockdowns, S&P Global Ratings

I expects credit measures for some
sectors to take until 2022, 2023, and
heyond to fully recover Ciedit
measures were we

fssuer Ranking North American
Electric, Cas And Water Regulated
Uuhties Stiongest To Weakest

The following list ranks all North
American regulated utility companies
that S&P Giobal Ratings rates from
strongest to weakest based on rating
and outlook Companies with the
same rating and outlook are then
listed in alphabetic order We've
provide
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Last Review Regulatory

Rating Type Rating Rating Date
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LT Regulatory Disclosures

Local Currency A-2
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Foreign A-
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Currency LT o 4 .
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Foreign A-2
04-Apr-2006 09-Jul-2020 EE
Currency ST Regulatory Disclosures RF u

View Ratings Definitions Debt Types
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Date Title
09-Jul-2020 Duke Energy Corp And Subsidiaries Ratings Affirmed Following

11:16 EDT Atlantic (

oast Pipeline Exit. Outlook Stable

20-Nov-2019 Duke Energy Corp. And Subsidiaries Outlooks Revised To Stable Or

17:14 EST Announced Equity Offering, Ratings Affirmed
20-May-2019 Duke Energy Corp. And Subs Outlook Revised To Negative On Coa
19:24 EDT Ash Risks. Regulatory-Lag, And Project Delay

05-Dec-2018 Credit Conditions: Global Conditions Are Tightening As Trade And
11:24 EST

Economic Worries Mount

28-Mar-2018
11:26 EDT

Q

Credit Conditions: North America Sector Qutlook--March 2018

28-Mar-2018 Credit Conditions: North America March 2018--Trade Tensions
11:20 EDT Market Swings Pose Risks To Benign Conditions

05-Dec-2017 Credit Conditions. Credit Conditions' EMEA Sector Roundup: Trends

06:47 EST

And Emerging Risks December 2017

CreditWatch/ CreditWatch/
Outlook Outlook Date
Stable 20-Nov-2019
Stable 20-Nov-2019
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The following premium research is
available from RatingsDirect - S&P
Global Ratings' real-time, Web-based
source for credit ratings, research
and risk analysis

The ESG Pulse: Social Factors Could
Drive More Rating Actions As Health
And Inequality Remain In Focus

S&P Global Ratings believes the
COVID-19 pandemic has further
raised the importance of
environmental, social, and
governance (ESG) factors for credit
quality--especially the "S" factor. In
our 2015-2017 ESG lookback study
for corporates, social facto

https://www.standardandpoors.com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entityld/399156[8/4/2020 7:17:25 PM]
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01-Dec-2017 ) . . ] ) .
Credit Condittons North America Seclor Gitlook -November 201/ Crechit Recovery Could Take Tu 20202

E
0745 &ST And Boyond For Somne Sectore

01-Dec-2017 Ciecit Condiions North Amenica Novermbor 2017 A< tavorable

ders Fyes Arg { Nashi
07 39 EST Conditions Persist All Fyes Are On Washigton While businesses around the world

28-Sep-2017 5 o ) ‘ ) . are starting to reopen, albeit
1119 EDT 1edit Conditions Noith America Sector Outlcok September 2017 unevenly, after coronavirus-driven
lockdowns, S&P Global Ratings
1 expects credit measures for some
sectors to take until 2022, 2023, and
beyond to fully recover Crecit
measures wete we

Issuer Ranking North Ametican
Electric, Gas And Water Regulated
Utilities Stiongest To Weakest

The following list ranks all North
American regulated utility companies
that S&P Global Ratings rates from
strongest to weakest based on rating
and outlook Companies with the
same 1ating and outlook are then
listed in alphabetic order We've
provide

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cooktie Notice
Do Not Sell My Personal Information

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved
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REQUESTS FOR COMMENT
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. . R Last Review Regulatory CreditWatch/ CreditWatch/
R T Rat R Dat
ating Type ating ating Date Date Identifiers Outlook Outlook Date
Local Currency  A- 02-Apr-2015 09Jul-2020 EE Stable 20-Nov-2019
LT Regulatory Misclosuies
Local Currency - A-2 23-Nov-2005 09-Jul-2020  EE
ST Regulatory hsclosuies
Foreign A-
02-Apr-2015 09-Jul-2020 EE Stable 20-Nov-2019

Currency LT Regulatory Disclosuies

Foreign A-2

23-Nov-2005 09-Jul-2020 EE
Currency ST Regulatory Disclosures oV Ju

View Ratings Definitions Debt Types

RELATED CREDIT NEWS ANDRESEARCH

Showing 1 10 10 of 56 entries 1 2 3 6 »
Date Title
09-Jul-2020  Duke Encrgy Corp And Subsidianies Raungs Affiimed Folloveing

1116 EDT Atlantic Cuast Pipeline Exit Outlook Stabie

20-Nov-2019 Duke Energy Coip And Subsidiaries Outlooks Revised To Stable On

17 14 EST Announced Equity Offering Ratings Affumed
16-0¢t-2019  Duke frneigy Flonda 1 LC Raungs Affiimed After UCO Review Negative
10 27 EDT Outiook Reflects Parent’s Wealeriing Credit Quality

20-May-2019 Duke Energy Corp And Subs Outlook Revised To Negative On Coal
19 24 EDT Ash Risks Regulatory-l.ag, And Project Delays

05-Dec-2018 Credit Condimions Global Condittons Are Tighteming As Trade And

11 24 EST Economic Worrtes Mournit

28-Mai-2018

Crecht Conditions North Amernica Sector Qutlook--March 2018
11 26 EDT

28-Mar-2018 Credit Conditions North America Maich 2018- Trade Tensions,
11 20 EDT Market Swings Pose Risks To Benign Conditions

PREMIUM RESEARCH

FROM RATINGSOIRECT -

The following premium research (s
availabte from RatingsDirect - S&P
Global Ratings’ real-time, Web-based
source for ciedit ratings. research,
and risk analysis

The ESC Pulse Soaal Factors Could
Diive Mote Rating Actinns As Health
And Inequality Remain n Focus

S&P Global Ratings believes the
COVID-19 pandemic has furthet
rarsed the importance of
environmental, social, and
governance (ESG) factors for credit
guality--especially the "S" factor In
our 2015-2017 ESG lookback study
for corporates, social facto

https //www standardandpoors com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entityld/100869{8/4/2020 7 17 41 PM]
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5-Dec-2017 Credit Conditions Credit Cond s EMFA Sector Roundup  Trends . ) .
05 techt Conditio redit Conditions EM ector Koundup  Tren Credit Recovery Could Take To 2022

06 47 EST And Emerging Risks December 207 7 .
nakmerging ks ecember ’ Andd Beyond For Some Sectors

01-Dec-2017 . .
_ Crecht Conditions Noirth America Sector Gutlook November 2017
07 45 EST
While businesses around the world
01-Dec-2017 Ciedit Conditions North America November 201/ As Favorable are starting 1o teopen, albeit
07 39 EST Conditions Persist All Eyes Ate On Washington unevenly, after coronavirus-driven
lockdowns, S&P Global Ratings
1 expects credit measures for some

w
[}
h 4

= 2

sectors to take untit 2022, 2023, and
beyond, to fully recover Credit
measures were we

Issuer Ranking Noith American
Electiic, Cas And Water Regulated
Utlities -Stiongest To Weakest

The following hst ranks all North
American regulated utility companies
that S&P Global Ratings rates from
strongest to weakest based on rating
and outlook Companies with the
same rating and outlook are then
isted in aiphabetic order We've
provide

Legal Disclarmers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice
Do Not Sell My Personal Information
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REQUESTS FOR COMMENT

S T S e

Rating Type Rating

Last Review Regulatory

Rating Date
g ba Date Identifiers

Local Currency  A-

02-Apr-2015 09-Jul-2020 EE
LT Regulatory Disclosures pr Ju

Local Currency A-2

19-Dec-2003 09-Jul-2020 EE
ST Regulatory Disclosures ec Ju

Foreign A-

02-Apr-2015 09-Jul-2020 EE
Currency LT Regulatory Disclosures pr Ju

Foreign A-2

19-Dec-2003 09-Jul-2020 EE
Currency ST Regulatory Disclosures 9-Dec Ju

View Ratings Definitions Debt Types

CreditWatch/ CreditWatch/
Outlook Outlook Date
Stable 20-Nov-2019
Stable 20-Nov-2019

Showing 1 to 10 of 43 entries 1 2 3 4 5
Date Title
09-Jul-2020  Duke Energy Corp And Subsichaties Ratings Affirmed Following

1116 EDT Atlantic Coast Pipeline Exit, Outlook Stable

20-Nov-2019 Duke Energy Corp And Subsicharies Outlooks Revised To Stable On
17 14 EST Announced Equity Offering. Ratings Affrirmed

25-Sep-2019  Duke Energy Indiana Inc's Rarmgs Affiimed Outlook Negauve Off
16 00 EDT uco

20-May-2019 Duke Energy Corp And Subs Outlook Revised To Negative On Coal
19 24 EDT Ash Risks Regulatory-Lag, And Project Delays

05-Dec-2018 Credit Conditions Global Conditions Are Tightening As Trade And

11 24 EST Economic Worries Mount
28-Mar-201
]]8 2(§rED'OF 8 Credit Condittons North America Sector Outlook- March 2018

28-Mar-2018 Credit Conditions North America March 2018--Tiade fensions
11 20 EDT Market Swings Pose Risks To Benign Conditions

The following premium research 1s
available from RatingsDirect - S&P
Global Ratings’ real-time, Web-based
source for credit ratings, research,
and risk analysis

The ESG Pulse Social Factors Could
Drive Mote Rating Actions As FHealth
And Inequality Remain In Focus

S&P Global Ratings believes the
COVID-19 pandenic has further
raised the importance of
environmental, social, and
governance (ESG) factors for credit
qualhity--especially the "S" factor In
our 2015-2017 ESG lookback study
for corporates, social facto

hitps //www standardandpoors com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL /entityld/101931(8/4/2020 7 18 01 PM]

11471



Workpaper 28
Page 12 of 57

Standard & Poor's | Americas

COVID-19 Heat Map Post-Crisis
Crecht Recovery Could Take To 202~
And Beyond For Some Sectois

05-Dec-2017  Crecht Conditions Credit Condibons EMEA Sector Roundup Trends
06 47 EST And Emetging Risks December 2017

01-Dec-2017 - - =
07 45 EST Credit Conditions Noith America Sector Outlook November 2017
While businesses around the world
01-Dec-2017 Credit Conditions North Ametica November 2017 As Favorable are starting to reopen, albeit
07 39 EST Conditions Persist All Eyes Are On Washington unevenly, after coronavirus-driven

lockdowns, S&P Global Ratings
i expects credit measures for some
— 3 4 5 4 sectors to take until 2022, 2023, and
beyond, to fully recover Credit
measures were we

Issuer Ranking North American
Electrnic, Gas. And Water Regulated
Utilities- Strongest To Weakest

The following list ranks all North
American regulated utility companies
that S&P Global Ratings rates from
strongest to weakest based on rating
and outlook Companies with the
same rating and outlook are then
listed in alphabetic order We've
provide

Legal Disclaimers Careers at S&P Global Ratings | Terms of Use Privacy and Cookie Notice
Do Not Sell My Personal Information

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved
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£

mmean bt vt it a2t

Rating Type
Local Currency
LT

Local Currency
ST

Foreign
Currency LT

Foreign
Currency ST

View Ratings

s Y L' v b 5

7 e

Last Review Regulatory

Rati Rati Dat
ating ating Late Date Identifiers

A 02-Apr-2015 09-Jul 2020  EE
Regulatory Disclosures

A2 29-Jan-2019  09-Jul-2020 EE
Regulatory Disclosures

A-
02-Apr-2015 09-Jul-2020 EE
Regulatory Disclosures pr Ju

A2 29-Jan-2019  09-jul-2020 EE
Regulatory Disclosures

Definitions Debt Types

I

CreditWatch/ CreditWatch/
Qutlook Outloolk Date
Stable 20-Nov-2019
Stable 20-Nov-2019

Showing 1 to 1

Date

09-Jul-2020
1116 EDT

20-Nov-2019
17 14 EST

20-May-2019
19 24 EDT

29-)an-2019
11 55 EST

05-Dec-2018
11 24 EST

28-Mar-2018
1126 EDT

28-Mar-2018
11 20 EDT

0 of 37 entries : 1 2

(o8]
£

Title

Duke Energy Corp And Subsidiaries Ratmgs Affimed Fellowing
Atlantic Coast Pipeline [at Outlock Stable

Duke Energy Corp And Subsidiaries OQutlooks Revised To Stable On
Announced Equity Offering Ratings Affirmed

Dulce Energy Corp And Subs Outlook Revised 1o Negative On Coal
Ash Risks Regulatory Lag And Project Delays

Duke Eneigy Kentucky Inc Assigned 'A 2" Short-Term Rating

Ciedit Conditiens Global Conditions Are Tightening As Trade And
Economic Wotries Mount

Credit Condittons North America Sector Qutlook--March 2018

Credit Conditions North America March 2018--Trade Tensions
Market Swings Pose Risks To Benign Conditions

The foliowing premium research 1s
available from RatingsDirect - S&P

Ciobal Ratings’ real-time, Web-based

source for credit ratings, research,
and risk analysis

The £ESG Pulse Secial Factors Ceuld
Drive More Rating Actions As Health

And Inequality Remam In [ ocus

S&P Global Ratings belteves the
COVID-19 pandemic has further
raised the importance of
environmental, social, and
governance (ESG) factors for credit
qguality--especially the "S" factor In

our 2015-2017 ESC lookback study

for corporates, social facto

https //www standardandpoors com/en_US/web/guest/ratings/entity/~/org-details/sectorCode/UTIL/entityld/102406[8/4/2020 7 18 16 PM]
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) . o N Nuke Energy hentucly T
05-Dec-2017 Credit Condittons Credit Conditions FMFEA Sector Roundup  Trende -

06 47 EST And Emergig Risks December 2017

01-Dec-2017 The stable outlook on DEK reflects
Dec-

_ Crednt Conditions North America Sector Outloeh November 201 out rating outlook on parent Duke
07 45 EST : .

Energy The stable outlook on Duke
01-Dec-2017 Ciedit Conditions North America November 2017 As Favorable reflects outr view that the company's
07 39 EST Conditions Persist All Eyes Are On Washington consolidated financial measures will

remain above our downgrade

] threshold, including funds from

operations (F

COVID 19 Heat Map Post-Crisis
Credit Recovery Could Take To 2022
And Beyond For Some Sectors

While businesses around the world
are startng to reopen, albeit
unevenly, aftey coronavitus-driven
lockdowns, S&P Ciobal Ratings
expects credit measures for some
sectors to take until 2022, 2023, and
beyond, to fully recover Ciedit
measures were we

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice
Do Not Sell My Personal Information

Copyright ® 2020 Standard & Poor's Financial Services LLC All nghts reserved
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RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT

SIGNIFICANT CRITERIA AND MODEL ERRORS

Duke Energy Ohio Inc.
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Last Review Regulatory CreditWatch/ CreditWatch/

Rating T Rati Rating Date
ating lype ating ating Late Date Identifiers Outlook Cutlook Date
Local Currency A 02-Apr-2015  09-Jul-2020  EE Stable 20-Nov-2019

LT Regulatory Disclosutes

Local Currency  A-2 18-Aug-2003 09-Jul-2020 EE

ST Regulatory Disclosures
Foreign A-
02-Api-2015 09-Jul-2020 EE Stable 20-Nov-2019
Currency LT Regulatory Disclosutes
Foreign A-2
18-Aug-2003 09-Jul-2020 EE
Currency ST Regulatory Disclosures 49 7 Ju

View Ratings Definitions Debt Types

' PREMIUM RESEARCH

‘RELATED CREDIT NEWS AND RESEARCH |

 FROM RATINGSDIRECT

Showing 1 to 10 of 40 entries ] 2 3 4 »
The following piemium reseaich (s

Date Title avallable fiom RaungsDirect - S&P
Clobal Ratings' 1eal-ume, Web-based
source for credit ratings. research,
and sk analysis

09-Jul-2020  Duke Energy Corp And Subsichianies Ratngs Affirmed Fallowing
1116 EDT Atlantic Coast Pipehite Exait Qudaok Stable

20-Nov-2019 Duke Energy Corp And Subsidiaries Outloaks Revised To Stahle Gn
17 14 EST Announced Equity Offering Ratings Affirmed Ihe ESC Pulee Soanl tactors Could
Dive Mare Fating Sctions As Health

07 Oct-2019  Duke Energy Otno Inc Ratimgs Affimed Afrer UCO Peviev, Neaatne And mequality Pentan n T ocus

15 44 EDT Outlook Reflccts Weakening Credit Quahty At Parent
20-May-2019 Duke Eneirgy Corp And Subs Outlock Revised To Negative On Coal S&P Global Ratings believes the
19 24 EDT Ash Risks Regulatory-Lag And Project Delays COVID-19 pandenic has further

raised the importance of

envitonmental social and

governance (ESG) factors for credit

28-Mar-2018 ; qguahity--especially the "S" factor in
ed > Noith Ame - look- March 2018 N _

11 26 EDT Credit Conditicns North America Sector Qutlook- March 8 our 2015:2017 ESG lookback study

for corporates, social facto

05-Dec-2018 Ciedit Conditions Clobal Condition< Are Tighteming As Trade Anid
1124 EST Fconomic Worres Mount

28-Mat-2018 Credit Conchtions North Amernica March 2018 Trade Tensions
11 20 EDT Market Swings Pose Risks 1o Benign Conditions

https //www standardandpoors com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/U I'lL/entity 1d/100479(8/4/2020 7 18 36 PM)
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05-Dec-2017 Credit Conditions Crecit Conchttons EMEA Sector Roundup Trends X e
Crecht Recovery Could Take To 2022

06 47 EST And Fimetging Risks December 2017
eroing ¢ : And Beyond For Some Sectors

01-Dec-2017 Credit Conditions North Ameiica Sector Cuttook Neovember 2017
0745 EST White businesses around the world
01-Dec-2017 Credit Conditions Notth Ametica November 2017 As Favorable are starting to reopen, albeit
07 39 EST Conditions Persist All Fyes Are On Washington unevenly, after coronavirus-driven
lockdowns, S&P Global Ratings
1 expects credit measures for some

— 2 3 4 » sectors to take until 2022, 2023, and

beyond. to fully recover Crecit
measures were we

Issuer Ranking Noith Amelican
Flectric Gas, And Water Regulated
Utilities--Strongest To Weakest

The following hst ranks all North
American regulated utility compantes
that S&P Global Ratings rates from
strongest to weakest based on rating
and outlook Companies with the
same ratng and outlook are then
listed 1n alphabetic orcler We've
provide

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice
Do Not Sell My Personal Information

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved
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REQUESTS FOR COMMENT

. . . Last Review Regulatory CreditWatch/ CreditWatch/
Rating T R Rating D

ating Type ating ting Date Date Identifiers Outlook Outlook Date
Local Currency  A- , 02-Apr-2015 09-Jul-2020  EE Stable 20-Nov-2019
LT Regulatory Disclosutes
Local Currency A2 23-Nov-2005 09-Jul-2020 EE
ST Regulatory Disclosuies
Foreign A- .

02-Apr-2015 09-Jul-2020 EE Stable 20-Nov-2019

Curtency LT Regulatory Disclosutes

Foreign A-2

23-Nov-2005 09-)ul-2020 EE
Currency ST Regulatory Disclosures ov Ju

View Ratings Definitions Debt Types

RELATED CREDIT NEWS AND RESEARCH -

Showing 1 to 10 of 53 entries 1 2 3 6 b
Date Title

09-Jul-2020  Duke Encigy Corp And Subsidiarres Ratings Atfumed Fellowing

1116 EDT Atlantic Coast Pipchine Exit Gutlook Stalle

20-Nov-2019 Duke Energy Corp And Subsicharies Outlooks Revised To Stable On
17 14 EST Announced Equity Offering Ratings Affirmed

20-May-2019 Duke Fnergy Corp And Subs Outlook Revised To Negative On Coal
19 24 EDT Ash Risks Regulatory Lag And Project Delays

05-Dec-2018 Credit Conditions Giobal Conditions Are Tightening As Trade And

11 24 EST Economic Wotites Mount
28-Mar-2018 Credit Condiens Noith America Sector Outloock Maich 2018
11 26 EDT

28-Mar-2018 Ciedit Conditiens Notth America March 2018--Trade Tensions

11 20 EDT Marlket Swings Pose Risks To Benign Conditions

1-Mar-201
2 ai-2018 Duke Energy Corp Ratings Affimed. Qutlook Remains Stable
10 48 EDT

| FROM RATINGSDIREC:

The following premium research is
available from RatingsDirect - S&P
Global Ratings’ real-ime, Web-based
source for credit ratings. reseaich,
and sk analysis

Ihe LSC Pulse Soaal Factors Could
Diive More Rating Actions As Health
And Inequality Remain In Focus

S&P Clobal Ratings believes the
COVID-19 pandemic has further
raised the importance of
environmental, social, and
governance (ESG) factors for credit
quality--especially the "S" factor In
our 2015-2017 ESG lookback study
for corporates, social facto

https //www standardandpoors com/en_US/web/guest/ratings/entity/-/org-details/scctorCode/UTIL/entityld/100389(8/4/2020 7 18 57 PM]

11477



Workpaper 28
Page 18 of 57

Standard & Poor's | Americas
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Credit Recovery Could Take To 2022
And Beyond for Some Sectors

05-Dec-2017 Credit Conditions Crechit Conditions EMEA Sector Roundup Trends
06 47 EST And Emergimg Risks December 2017

8;3;1531 ! Credhit Conditions Noith America Scctor Qutlook Noveniher 2017
While businesses around the world
01-Dec-2017  Credit Conchtions North America November 2017 As favorable are starting to reopen, albeit
07 39 EST Conditions Persist All Eyes Are On Washington unevenly, after coronavitus-driven
lockdowns, S&P Global Ratings
] expects credit measures for some

)
(@3]
h 4

o 2

sectors to take until 2022, 2023, and
beyond, 1o fully recover Credit
measures were we

Issuer Ranking North American
Electric, Gas, And Water Regulated
Utihities- Strongest To Weakest

The following hst ranks all North
American regulated utility compantes
that S&P Global Ratings rates from
strongest to weakest based on rating
and outlook Companies with the
same rating and outlook are then
isted in alphabetic order We've
provide
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Do Not Sell My Personal Infoimation
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PRESS RELEASES RATINGS CRITERIA AND MODELS

SIGNIFICANT CRITERIA AND MODEL ERRORS

Florida Progress Corp.

PRESALE REPORTS

REQUESTS FOR COMMENT

Issuer Credit Rating

Rating Type

Local Currency
LT

Foreign
Currency LT

. 4 Last Review Regulatory
Ratin Rating Date
9 g Date Identifiers
A_
02-Apr-2015 09-Jul-2020 EE
Regulatory Disclosures
A-
02-Apr-2015 09-Jul-2020 EE

Regulatory Disclosures

View Ratings Definitions

RELATED CREDIT NEWS AND RESEARCH

Showing 1 to 1
Date

09-Jul-2020
11:16 EDT

20-Nov-2019
17:14 EST

20-May-2019
19:24 EDT

05-Dec-2018
11:24 EST

28-Mar-2018
11:26 EDT

28-Mar-2018
11:20 EDT

05-Dec-2017
06:47 EST

01-Dec-2017
07:45 EST

01-Dec-2017
07:39 EST

0 of 30 entries ] 2 3

Title

Duke Energy Corp And Subsidiaries Ratings Affirmed Following

Atlantic Coast Pipeline Exit, Outlook Stable

Duke Energy Corp. And Subsidiaries Outlooks Revised To Stable On
Announced Equity Offering; Ratings Affirmed

Duke Energy Corj utlook Revised To Neg I al
Ash Risks Project Delay
Cre al Conditions Are Tightening As Trade Anc
-
[

redit Conditions: North America Sector Qutlook--March 2018

Credit Conditions: North America March 2018--Trade Tensions

Market Swings Pose Risks To Benign Conditions

R

Credit Conditions Credit Conditions. EMEA Sector Roundup Trends

And Emerging Risks December 2017

Credit Conditions: North America Sector Outlook--November 2017

Credit Conditions. North America November 2017: As Favorable

Conditions Persist, All Eyes Are On Washington

CreditWatch/ CreditWatch/
Outlook Outlook Date
Stable 20-Nov-2019
Stable 20-Nov-2019

PREMIUM RESEARCH

FROM RATINGSDIRECT

The following premium research is
available from RatingsDirect - S&P
Global Ratings' real-time, Web-based
source for credit ratings, research,
and risk analysis.

The ESG Pulse’ Social Factors Could
)rive More Rating Actions As Health
And Inequality Remain In Focus

S&P Global Ratings believes the
COVID-19 pandemic has further
raised the importance of
environmental, social, and
governance (ESC) factors for credit
quality--especially the "S" factor In
our 2015-2017 ESC lookback study
for corporates, social facto

COVID-19 Heat Map: Post-Crisis
()9

Credit Recovery Could Take To 2022

And Beyond For Some Sectors

While businesses around the world

https://www.standardandpoors.com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL /entityld/100870[8/4/2020 7:19:19 PM]
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28-5ep-2017 Credit Conditions North America Sector Qudaook S mber 2017 are starting to reopen, albert
11 19 EDT ; ‘ dook September 201 unevenly, after coronavirus-driven
tockdowns, S&P Global Ratings
1 5 . b expects credit measures for some
oy 2

sectors to take until 2022, 2023, and
beyond, to fully recover Creclit
measures were we

A Panderic Dniven Surge In Soaial
Bond Issuance Shows The Sustanablc
Debt Market Is Lvolving

During the past few months, the
COVID-19 pandemic has dragged
countries around the world through a
period of economic disruption, the
depths of which have not heen seen
since the Great Depression Increased
unemployment, rising fatality rates,
and st
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RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT

SIGNIFICANT CRITERIA AND MODEL ERRORS

Piedmont Natural Gas Co. Inc.

Issuer Credit Rating

; . § Last Review Regulatory CreditWatch/ CreditWatch/
Rating Type Rating Rat Dat

ating Typ g ating Date Date Identifiers Outlook Outlook Date

Local Currency A 14-0ct-2016  09-Jul-2020  EE Stable 20-Nov-2019

LT Regulatory Disclosures

LogR| CUFiREy  ~rd 05-Feb-2019 09-Jul-2020 EE

ST Regulatory Disclosures
Foreign A-
: 14-Oct-2016 09-Jul-2020 EE Stable 20-Nov-2019
Currency LT Regulatory Disclosures
Foreign fr 05-Feb-2019 09-Jul-2020 EE
Currency ST Regulatory Disclosures

View Ratings Definitions Debt Types

PREMIUM RESEARCH

RELATED CREDIT NEWS AND RESEARCH

FROM RATINGSDIRECT

Showing 1 to 10 of 35 entries \ 2 3 4 »
The following premium research is

Date Title available from RatingsDirect - S&P
Global Ratings' real-time, Web-based

Jul- Duke Energy Corp And Subsidiaries Ratings Affirmed Following
09-Jul-2020  Duke 2y RN waslglanics: hating e 1owing source for credit ratings, research,

11:16 EDT Atlantic Coast Pipeline Exit; Outlook Stable

and risk analysis

20-Nov-2019 Duke Energy Corp. And Subsidiaries Outlooks Revised To Stable O
17:14 EST Announced Equity Offering. Ratings Affirmed

actors Could
ctions As Health
20-May-2019 Duke Energy Corp. And Subs Outlook Revised To Negative On Coa And Inequality Remain In Focus
19:24 EDT Ash Risks, Regulatory-Lag. And Project Delays
G EeR- 20l Piedmont Natural Gas Co. Inc. Assigned 'A-2' Short-Term Rating S&P Global Ratings believes the
13:36 EST - / COVID-19 pandemic has further
raised the importance of
environmental, social, and
governance (ESG) factors for credit
28-Mar-2018 - o ; ) \ I, quality--especially the "S" factor. In
11:26 EDT Credit Conditions: North America Sector Outlook--March 2018 aur 281 5-2007 ESG lookback study
for corporates, social facto

05-Dec-2018 Credit Conditio
11.24 EST Economic Worries Mount

ns. Global Conditions Are Tightening As Trade And

28-Mar-2018 Credit Conditions: North America March 2018--Trade Tensions
11:20 EDT Market Swings Pose Risks To Benign Conditions

https://www.standardandpoors.com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entityld/101882[8/4/2020 7:19:41 PM]
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COVID-19 Heat Map Post Crisis
Ciedit Recovery Could Take To 2022
And Beyond For Some Scctors

05-Dec-2017 Crecit Conditions Credit Condimions FMEA Sector Roundup Trends
06 47 EST And Emeraging Risks December 2017

01-Dec-2017 .
07 45 EST Credit Concittons Notth Amenica Sector Qutlook November 2017
While businesses around the world
01-Dec-2017 Crodit Conditions Noith America November /017 As Favorable are starting to reopen, albeit
07 39 EST Conchtions Persist All Eyes Are On Washington unevenly, after coronavirus-driven

tockdowns, S&P Global Ratings
] expects credit measures for some
_—2 3 4 4 sectors to take untit 2022, 2023, and
beyond, to fully recover Credit
measures were we

ssuer Ranking North Ametican
Electric, Gas And Water Regulated
Utihiies--Strongest To Weakest

The following list ranks ali North
American regulated utility companies
that S&P Global Ratings rates from
strongest to weakest based on rating
and outlook Companies with the
same rating and outlook are then
listed 1n alphabetic order We've
provide

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice
Do Not Sell My Personal Information

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved
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"[1+ ACTIONS & CRITERIA

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT

SIGNIFICANT CRITERIA AND MODEL ERRORS

Progress Energy Inc.

= T R O ) N S i
. . . Last Review Regulatory CreditWatch/ CreditWatch/
Rat T Ratin Rating Date
atng type ating 'ng ba Date ldentifiers Outlook Outlook Date
Local Currency A 02-Apr-2015 09-Jul-2020  EE Stable 20-Nov-2019
LT Regulatory Disclosures
Foretgrn A 02-Apr-2015 09ul-2020  EE Stable 20-Nov-2019
Currency LT Regulatory Disclosures

View Ratings Definitions Debt Types A

RELATED CREDIT NEWS AND RESEARCH

Date Title

Legal Disciaimers | Careers at S&P Global Raungs I Terms of Use | Privacy and Cookie Notice
Do Not Sell My Personal Information

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved

here
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RATINGS ACTIONS

PRESS RELEASES RATINGS CRITERIA AND MODELS

SIGNIFICANT CRITERIA AND MODEL ERRORS

Southern California Edison Co.

PRESALE REPORTS

REQUESTS FOR COMMENT

Issuer Credit Rating

Rating Type
Local Currency
LT

Local Currency
ST

Foreign
Currency LT

Foreign
Currency ST

View Ratings Definitions

Last Review Regulatory

Ratin Rating Date
s 9 Date Identifiers

2Bs 21-Jan-2019 28-May-2020 EE
Regulatory Disclosures
A-2

17-Dec-2003 28-May-2020 EE
Regulatory Disclosures
BER 21-Jan-2019 28-May-2020 EE
Regulatory Disclosures
A-2

17-Dec-2003 28-May-2020 EE

Regulatory Disclosures

Debt Types

RELATED CREDIT NEWS AND RESEARCH

Showing 1 to 1
Date

01-Aug-2019
19:26 EDT

01-Aug-2019
18:18 EDT

26-Jul-2019
15:22 EDT

15-Jul-2019
17:40 EDT

18-Mar-2019
14:25 EDT

31-Jan-2019
16:59 EST

24-Jan-2019
13:28 EST

0 of 120 entries b 2 3 12 )
Title

Alta Wind Holdings LLC Off CreditWatch: Outlook Stable After Similar
Action On Southern California Edison Co

Solar Star Funding LLC 'BBB' Off CreditWatch, Outlook Stable After

Similar Action On Southern California Edison Co

Edison International And Subsidiary Ratings Affirmed. Off Watch

Outlook Stable

Edison International And Subsidiary Southern California Edison Co

Ratings Remain On CreditWatch Negative

Edison International And Subsidiary Southern California Edison 'BBB'

Ratings Remain On CreditWatch Negative

EnergySolutions Inc Rating Lowered To 'B-' On Weakened Earnings
Credit Measures; Debt Rating Lowered; Outlook Negative

Solar Star Funding LLC 'BBB' Rating Placed On CreditWatch Negative
After Downgrade Of Southern California Edison Co

CreditWatch/ CreditWatch/
Outlook Outlook Date
Stable 26-Jul-2019
NM 26-Jul-2019
Stable 26-Jul-2019
NM 26-Jul-2019

PREMIUM RESEARCH

FROM RATINGSDIRECT

The following premium research is
available from RatingsDirect - S&P
Global Ratings' real-time, Web-based
source for credit ratings, research,
and risk analysis

The ESG Pulse. Social Factors Could
Drive More Rating Actions As Health

And Inequality Remain In Focus

S&P Global Ratings believes the
COVID-19 pandemic has further
raised the importance of
environmental, social, and
governance (ESG) factors for credit
quality--especially the "S" factor. In
our 2015-2017 ESG lookback study
for corporates, social facto.

https://www standardandpoors.com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entityld/102163[8/4/2020 7:20:33 PM]

11484



Workpaper 28
Page 25 of 57

Standard & Poor's | Americas

N ) . Edison International
21-Jan-2019  Edison International And Subsiciary Southern Cabiforma Fdison i

14 53 EST Downgraded 1o 'BBB Ratings Placed On Watch Negative

. ) . ‘ We believe AB 1054 will enhance
05-Dec-2018  Credit Conditions Global Conditions Arc lightening As Trade And

Edison's regulatory construct by
11 24 EST Fconomic Worties Mount

allowing the company to use the

10-Sep-2018  Solar Star Funding L1 C Ratings Affumed Aftes Ratings Affirmation At wildfire fund as a source of iquidity,
18 54 EDT Southern Califormia Fdison Outiook Stable a predetermined cap that imits
Edison's llability, and revised
1 standards of a utility's reasonable
— 2 3 12 b

conduct that

COVID-19 Heat Map Post Crisis
Credn Recovery Could Take To 2022
And Beyond For Some Sectors

While businesses around the world
are starting to reopen, albeit
unevenly after coronavirus-driven
lockdowns, S&P Global Ratings
expects credit measures for some
sectors to take until 2022, 2023, and
beyond. to fully recover Credit
measures were we

Legal Disclaimers Careers at S&P Global Ratings Terms of Use Privacy and Cookie Notice
Do Not Sell My Personal Information

Copyright ® 2020 Standard & Poor's Financial Services LLC All rights reserved
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Rating Type Rating Rating Date

Local Currency  A- 14-Aug-2019 25Jun-2020 EE

LT Regulatory Disclosures

A-
Foreign 14-Aug-2019 25-Jun-2020 EE
Currency LT Regulatory Disclosures

View Ratings Definitions Debt Types

Last Review Regulatory
Date Identifiers

¢ .

CreditWatch/ CreditWatch/
Outlook Qutlook Date
Stable 14-Aug-2019
Stable 14-Aug-2019

Showing 1 to 3 of 3 entries

Date Title

14-Aug-2019 Entergy Lowsiana LLC, Entergy Arkansas LLC And Entergy Mississipps

16 26 EDT LLC Upgraded To 'A- Off UCO

22-Jan-2019  Entergy Arkansas LLC Assigned 'BBB+' Issuer Ciecht Rating, Qutiook

19 25 EST Stable

22-Jan-2019

Entergy Miscissippt LLC Assigned 'BBB+" Rating Outlook Stable
1918 EST 9 ' ranes "o a

The following premium research 1s
available from RatingsDirect - S&P
Global Ratings' real-time, Web-based
source for credit ratings, research,
and risk analysis

The ESC Pulse Social Factors Could
Drive More Rating Actions As Health
And inequality Retmam In Focus

S&P Giobal Ratings believes the
COVID-19 pandemic has further
raised the importance of
environmental, social, and
governance (ESC) factors for credit
quality--especially the "S" factor In
our 2015-2017 ESGC lookback study
for corporates, social facto

COVID 19 Heat Map Post-Crisis
Credit Recovery Could Take To 2022
And Beyond Mot Some Sectors

While businesses around the world

https //www standardandpoors com/en_US/web/guest/ratings/entity/~/org-details/sectorCode/U ['L/entityld/641437(8/4/2020 7 21 04 PM]
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are starting to reopen, albeit
unevenly, after coronavirus-driven
lockdowns, S&P Global Ratings
expects credit measures for some
sectors to take until 2022, 2023, and
beyond, to fully recover Credit
measures were we

Issuer Ranking Notth Amencan
Hectie Gas, And Water Regulated
Utihties -Strongest To Weakest

The following list ranks all North
American regulated utility companies
that S&P Global Ratings rates from
strongest to weakest based on rating
and outlook Compantes with the
same rating and outlook are then
listed 1n alphabetic order We've
provide

Legal Disclaimers Careers at S&P Global Ratings Terms of Use Privacy and Cookie Notice
Do Not Sell My Personal Information

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved
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ACTIONS & CRITERIA REGULATORY + RATINGS RESOURCES

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT

SIGNIFICANT CRITERIA AND MODEL ERRORS

Entergy Louisiana LLC

Issuer Credit Rating
P ; . Last Review Regulatory CreditWatch/ CreditWatch/
Rat T Rat Rating Dat 53
ating type P S s Date Identifiers Outlook Outlook Date
e 14-Aug-2019 25-Jun-2020 EE Stable 14-Aug-2019
LT Regulatory Disclosures
Foreign A-
14-Aug-2019 25-Jun-2020 EE Stable 14-Aug-2019
Currency LT Regulatory Disclosures

View Ratings Definitions Debt Types

RELATED CREDIT NEWS AND RESEARCH PREMIUM RESEARCH

FROM RATINGSDIRECT

Showing 1 to 6 of 6 entries
The following premium research is

Date Title available from RatingsDirect - S&P
Clobal Ratings' real-time, Web-based
source for credit ratings, research
and risk analysis

14-Aug-2019 Entergy Louisiana LLC, Entergy Arkansas LLC, And Entergy Mississippi
16:26 EDT LLC Upgraded To 'A-, Off UC

03-May-2018 Entergy Corp. And Subsidiaries Outlooks Revised To Stable From
18:10 EDT Positive; Ratings Affirmed The ESG Pulse’ Social Factors Could

rive More Rating Actions As Health

19-Jun-2017  Enterc
15:49 EDT Positive. SACP Revised Upward

ssippi Inc. 'BBB+' Ratings Affirmed, Outlook Remain
' 1 [
nequality Remain In Focus

09-Jan-2017 Entergy Corp. And Subsidiaries Rating Outlook Revised To Positive On

S&P Clobal Ratings believes the
1332 EST

COVID-19 pandemic has further
04-Aug-2016 Entergy Corp. And Subsidiaries Issuer Credit Ratings Raised To 'BEB+' raised the importance of
11:06 EDT \::,z‘;f;\\ Stabl environmental, social, and

governance (ESG) factors for credit
18-Sep-201 ) S --especi s §
%Sep 013 Entergy Louisiana Power LLC Assigned 'BBB' Rating, Outlook Positive quallty especially the "S" factor. In
17:10 EDT our 2015-2017 ESG lookback study
for corporates, social facto

WVID-19 Heat Map: Post-Crisis
Credit Recovery Could Take To 202
And Beyond For Some Sectors

While businesses around the world

https://www standardandpoors.com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entityld/571979[8/4/2020 8:10:33 PM|
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are starting to reopen, albeit
unevenly, after coronavirus-driven
lockdowns, S&P Global Ratings
expects credit measures for some
sectors to take unul 2022, 2023, and
beyond, to fully tecover Credit
measures were we

Issuer Ranking North American
Electiic Gas, And Water Requlatcd
Yuhties- Strongest To Weakest

The following list ranks all North
American regulated utility companies
that S&P Global Ratings rates from
strongest to weakest based on rating
and outlook Companies with the
same rating and outlook are then
listed In alphabetic order We've
provide

Legal Disclaimers | Careers at S&P Global Ratings | Terms of tUse | Prnivacy and Cookie Notice
Do Not Selt My Personal information

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved
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ACTIONS & CRITERIA

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT

SIGNIFICANT CRITERIA AND MODEL ERRORS

Entergy Mississippi, LLC

Ty ; P A AT

AT y !

Last Review Regulatory CreditWatch/ CreditWatch/

Rating Type Rati Rating Date
ng 1yp ng 'ng Date Identifiers Outlook Cutlook Date
Local Currency  A- 14-Aug-2019 25-Jun-2020 EE Stable 14-Aug-2019
LT Regulatoty Disclosutes
Foreign A-
14-Aug-2019 25-Jun-2020 EE Stable 14-Aug-2019
Currency LT Regulatory Disclosures

View Ratings Definitions Debt fypes

Showing 1 to 3 of 3 entries

The following premium research 1s
Date Title available from RatingsDirect - S&P
Global Ratings' real-time, Web-based

14-Aug-2019 Entergy Loursiana LLC, Entergy Arkansas LLC, And Entergy Mississippi
) source for credit ratings, research,

16 26 EDT LLC Upgraded To 'A- Off UCO
and risk analysis
22-)an-2019  Entergy Arkansas LLC Assigned 'BBB+' Issuer Credit Rating, Outlook
19 25 EST Stable The ESG Pulse Social Factors Could
Dive More Rating Actions As Health
22-Jan-2019 o e . . Sy Rer
1918 EST Entergy Mississippr LLC Assigned 'BBB+" Rating Outlook Stable And Inequahty Remam In Focus

S&P Global Ratings believes the
COVID-19 pandemic has further
raised the importance of
environmental, social, and
governance (ESG) factors for credit
quality--especially the "S" factor In
our 2015-2017 ESC lookback study
for corporates, social facto

COVID-19 Heat Map Post-Crists
Credit Recovery Could Take To 2022
And Beyond For Some Sectots

While businesses around the world

https //www standardandpoors com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entity1d/642196[8/4/2020 8 11 05 PM]
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are starting to reopen, atbeit
unevenly, after coronavirus-driven
lockdowns, S&P Clobal Ratings
expects crecht measures for some
sectors 1o take until 2022, 2023, and
beyond to fully recover Credit
measures were we

Issiier Ranking North Amenican
Hectrie Cas And Water Regulated
Utihttes -Strongest To Weakest

The following list ranks all North
American regulated utihty companies
that S&P Clobal Ratings rates from
strongest to weakest based on rating
and outlock Companies with the
same rating and outlook are then
listed in alphabetic order We've
provide

lLegal Disclaimers Careers at S&P Clobal Ratings | Terms of Use Privacy and Cookie Notice
Do Not Sell My Personal Information

Copynght © 2020 Standard & Poor's Financial Services LLC All rights reserved

her.
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RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT

SIGNIFICANT CRITERIA AND MODEL ERRORS

Entergy New Orleans LLC

:

< s , . B . B v . .
P A R B N R |
! i - R AR C AR

Al . f

- R y A

¥

Rating Type

Local Currency
LT

Foreign
Currency LT

Last Review Regulatory

Ratin Rating Date
9 9 Date Identifiers

BBB+

. 04-Aug-2016 25-Jun-2020 EE
Regulatory Disclosutes

BBB+

04-Aug-2016 25-Jun-2020 EE
Regulatory Disclosures

View Ratings Definitions Debt Types

Showing 1 to 1
Date

05-Dec-2018
11 24 EST

03-May-2018
18 10 EDT

28-Mar-2018
126 EDT

28-Mar-2018
11 20 EDT

05-Dec-2017
06 47 EST

01-Dec-2017
07 45 EST

01-Dec-2017
07 39 EST

28-Sep-2017
11T 19 EDT

28-Sep-2017
1114 EDT

0 of 42 entries I 2 3 4 5 14

Title

Credit Conditions Global Conditions Are Tightening As Trade And
Econormic Worties Mouint

Entergy Corp And Subsidiaries Qutlooks Revised To Stable From
Positive Ratings Affirmed

Ciedit Conditiens Noith America Sector OQutleok March 2018

Credit Conditions North America March 2018--Trade Tensions
Market Swings Pose Risks To Benmign Conditions

Credit Condittons Crecht Conditions EMEA Sector Roundup Tiends
And Emerginig Risks December 2017

Credit Conditions North America Sector Outlook--November 2017

Crecht Conditions North America Novernber 2017 As Favorable
Conditions Persrst All Eyes Ate On Washington

Credit Conditions Noith America Sector Outlook--September 2017

Credit Conditions North America Sepiember 2017 -Crowing
Pressures Add Uncertainty But Favorable Concditions Prevail

CreditWatch/ CreditWatch/

Outlook Qutlook Date
Stable 03-May-2018
Stable 03-May-2018

 PREMIUM RESEARCH

The following premium research s
avallable from RatingsDirect - S&P

Global Ratings’ real-time, Web-based

source for credit ratings, research,
and risk analysis

e ESC Pulse Sorial Factors Coule

!

Drive More Ratinng Actions As Health

And Inequality Remain I Focus

S&P Global Ratings believes the
COVID-19 pandemic has further
rarsed the importance of
environmental, social, and
governance (ESG) factois for credit
quahty--especially the "S" factor In

our 2015-2017 €SC tookback study

for cotporates, social facto

COVID 19 Heat Map Post Crisis

Credit Recovery Could Take To 2022

And Beyond Foi Some Sectors

While businesses around the world

https //www standardandpoors com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entity[d/101654{8/4/2020 8 11 26 PM]
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26-Jul-2017  Credit Conditions While Global Conditions Vaiy By Region are starting to reopen, albeit
09 40 EDT Uncettainty Is The Common Thread unevenly after coronavirus-driven
lockdowns, S&P Global Ratings
1 expects credit measures for some
— 2 3 4 5b

sectors to take until 2022 2023, and
heyond. to fully recover Credit
measures were we

Issuerl Ranking Noith American
Electiic Cas. And Water Reqgulated
Utilities--Strongest To Weakest

The following list ranks all North
American regulated utility companies
that S&P Global Ratings rates from
strongest to weakest based on rating
and outlook Companies with the
same rating and outlook are then
listed 1n alphabetic order We've
provide

Legal Disclaimers Careers at S&P Global Ratings l Terms of Use Privacy and Cookie Notice
Do Not Sell My Peisonal Information

Copynight © 2020 Standard & Poor's Financial Services LLC All rights reserved

here

https //www standardandpoors com/en_US/web/guest/ratings/entity/-/org-details/scctorCode/UT L /entity [d/ 101654 8/4/2020 8 |1 26 PM]
11493



Workpaper 28
Page 34 of 57

Standard & Poor's | Americas

Matthew Remaker -

S&P Global
Ratlﬂgs Americas (English) ¥ Contact Feedback Help ¥

ACTIONS & CRITERIA REGULATORY » RATINGS RESOURCES

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT

SIGNIFICANT CRITERIA AND MODEL ERRORS

Entergy Texas Inc.

Issuer Credit Rating

d s . . Last Review Regulatory CreditWatch/ CreditWatch/
Rating Type Ratin Rat Date

9 v e "9 Date Identifiers Outlook Outlook Date

L i1 X
ocal Currency  BBB+ , 04-Aug-2016 25-Jun-2020 EE Stable 03-May-2018
LT Regulatory Disclosures
EBEE]
oRean ARG 04-Aug-2016 25-Jun-2020 EE Stable 03-May-2018
Currency LT Regulatory Disclosures

View Ratings Definitions Debt Types

RELATED CREDIT NEWS AND RESEARCH PREMIUM RESEARCH
FROM RATINGSDIRECT

Showing 1 to 10 of 29 entries | 2 3 »
The following premium research is
Date Title available from RatingsDirect - S&P
Global Ratings' real-time, Web-based
03-Sep-2019 Entergy Texas Inc 's Series A Perpetual Preferred Stock Rated 'BBB- source for credit ratings, research,
16:42 EDT - and risk analysis.
05-Dec-2018 Credit Conditions: Global Conditions Are Tightening As Trade And
11:24 EST Economic Worries Mount The ESG Pulse’ Social Factors Could
Drive More Rating Actions As Health
03-May-2018 Entergy Corp And Subsidiaries Outlooks Revised To Stable From And Inequality Remain In Focus
18:10 EDT Positive: Ratings Affirmed
28-Mar-2018 redit Conditions: North America Sector Outlook--March 2018 S&P Global Ratings believes the
11:26 EDT COVID-19 pandemic has further
28-Mar-2018 Credit Conditions. North America March 2018--Trade nsions raised the importance of
11:20 EDT Market Swings Pose Risks To Benign Conditions environmental, social, and
) governance (ESG) factors for credit
05-Dec-2017 Credit Conditions: Credit Conditions. EMEA Sector Roundup: Trends quality--especially the "S" factor. In
06:47 EST And Emerging Risks December 2017 our 2015-2017 ESG lookback study
for corporates, social facto
01-Dec-2017 - & ’ T
Credit Conditions: North America Sector Outlook--November 2017

07:45 EST

- L o - COVID-19 Heat Map: Post-Crisis
01-Dec-2017 Credit Conditions: North America November 2017. As Favorable

R ) Credit Recovery Could Take To 2022
07:39 EST Conditions Persist, All Eyes Are On Washington

And Beyond For Some Sectors
28-Sep-2017
11:19 EDT

17

Credit Conditions. North America Sector Outlook--September 201
While businesses around the world

https://www. standardandpoors.com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entityld/435579(8/4/2020 8:11:47 PM]
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28-Sep-2017  Credi Conditons North America September 201/ Growing are starting to reopen, albeit

11 14 EDT Pressures Add Uncertamity But Favorable Conditions Prevail unevenly, after coronavirus-driven
lockdowns, S&P Global Ratings

expects credit measures for some
sectors to take until 2022, 2023, and
beyond, to fully recover Credit
measures were we

lssuer Rankitng Noith American
Flectiic Gas And Water Regulated
Uulities Strongest To Weakest

The following list ranks all North
American regulated utihity companies
that S&P Clobal Ratings rates from
strongest to weakest based on rating
and outlook Companies with the
same rating and outlook are then
listed in atphabetic order We've
provide

Legal Disclaimers Careers at S&P Global Ratings [ Terms of Use Privacy and Cookie Notice
Do Not Sell My Personal information

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved

herc
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Idaho Power Co.
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REQUESTS FOR COMMENT

Last Review Regulatory

Rating Date .
9 Date Identifiers

Rating Type Rating

Local Currency  BBB

31-Jan-2008 22-Nov-2019 EE
LT Regulatory Disclosures

Local Currency A-2

25-Mar-2002 22-Nov-2019 EE
ST Regulatory Disclosures

Foreign BBE 31Jan-2008 22-Nov-2019 EE
Currency LT

Regulatory Disclosures

Foreign A2 25-Mar-2002 22-Nov-2019 EE
Currency ST

Regulatory Disclosures

View Ratings Definitions Debt Types

Showing 1 to 10 of 38 entries 1 2 3 4

Date Title

21-Mar-2019  Contmental Wind LLC Issue-l evel Rating Raised To 'BBB' from 'BBB-’
17 28 £EDT On Consistent Sttong Operating Peiformance

05-Dec-2018 Credit Conditions Global Conditions Are Tightening As Trade And

11 24 EST Economic Worries Mount
28- 201 .
”8 ?;;é? 8 Credit Conditionis Notth Ametica Sector Outlook March 2018

28-Mar-2018 Credit Conchtions North America March 2018--Trade Tensions
11 20 EDT Market Swings Pose Risks To Benign Conditions

05-Dec-2017 Credit Condmions Crednt Conditions EMEA Sector Roundup Trends

06 47 EST And Emerging Risks December 2017

01-Dec-2017

07 45 EST Credit Conditions North America Sector Outlook--November 2017

01-Dec-2017 Credit Conditions North Ametica November 2017 As Favoirable
07 39 EST Condimions Persist, All Eyes Are On Washington

CreditWatch/ CreditWatch/
Outlook Outlook Date
Stable 31-Jan-2008
Stable 31-Jan-2008

"PREMIUM RESEARGH

'FROM RATINGSDIRECT

The following premium reseaich 1s
available from RatingsDirect - S&P
Global Ratings' real-time, Web-based
source for credit ratings, reseaich
and risk analysis

The £SG Pulse Social Factors Could
Diive More Rating Actions As Health
And Inequality Remain In Focus

S&P Global Ratings believes the
COVID-19 pandemic has further
rarsed the importance of
envitonmental, soctal, and
governance (ESG) factors for credit
quality--especially the "S" factor In
our 2015-2017 ESG lookback study
for corporates, social facto

https //www standardandpoors com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entityld/101165(8/4/2020 8 19 14 PM]
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COVID-19 Heat Map Post Ciisis

28-Sep-2017 . N R - A
8-5ep-20 Credit Conchitons North Ammenca Sector Outlook September 201 Credit Recovery Could Take To 2022

1 T -
9 ED And Beyond For Some Sectors

28-Sep-2017  Credhit Conditions Noith America September 017 Giowing Pressuics

- Unceita 3 voralde C tons Preva
1114 EDT Add Uncertamnty But Favoralde Condittons Prevall While businesses around the woild

26-Jul-2017  Credit Conchtions While Glohal Conditions Vaiy By Region are starting to reopen, albent
09 40 EDT Uncertainty Is The Common Thread unevenly, after coronavitus-ditven
lockdowns, S&P Global Ratings
] expects credit measures for some

sectors to take unttl 2022, 2023 and
beyond, to fully recover Credit
measures were we

Issuer Ranking Noith American
Electric, Gas And Water Regulated
Utilities -Strongest To Weakest

The following list ranks all North
American regulated utihty companies
that S&P Global Ratings rates from
strongest to weakest based on rating
and outlook Companies with the
same rating and outlook are then
listed in alphabetic order We've
provide

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice
Do Not Sell My Personal information

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved
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RATINGS ACTIONS

PRESS RELEASES RATINGS CRITERIA AND MODELS

SIGNIFICANT CRITERIA AND MODEL ERRORS

Oklahoma Gas & Electric Co.

Issuer Credit Rating

PRESALE REPORTS

REQUESTS FOR COMMENT

Rating Type
Local Currency
LT

Local Currency
ST

Foreign
Currency LT

Foreign
Currency ST

View Ratings

: Rating Date
m— ating Date Date Identifiers
A,
i 25-Oct-2019 27-Jul-2020 EE
Regulatory Disclosures
A-2
) 23-Sep-2002 27-Jul-2020 EE
Regulatory Disclosures
A-
25-Oct-2019 27-Jul-2020 EE
Regulatory Disclosures
A-2
23-Sep-2002 27-Jul-2020 EE

Regulatory Disclosures

Definitions Debt Types

RELATED CREDIT NEWS AND RESEARCH

Showing 1 to 1
Date

03-Apr-2020
10:49 EDT

25-0ct-2019
13:13 EDT

05-Dec-2018
11:24 EST

18-Jun-2018
11:40 EDT

28-Mar-2018
11:26 EDT

28-Mar-2018
11:20 EDT

05-Mar-2018
12:06 EST

0 of 46 entries ] 2 3 4 5
Title
OCE Energy Corp. And Subsidiary Ratings Affirmed; Outlook Stable

Dklahoma Gas & Electric Co And Removed From
UCO On Application Of New Criteria. Outlook Stable

Upgraded To 'A-

Credit Conditions Global Conditions Are Tightening As Trade And

Economic Worries Mount

OCGE Energy Corp. And Subsidiary Issuer Credit Rating Lowered To
'BBB+' On Weaker Financial Measures. Outlook Stable

Credit Conditions: North America Sector Outlook--March 2018
Credit Conditions: North America March 2018--Trade Tensions,
Market Swings Pose Risks To Benign Conditions

OGE Energy Corp. And Subsidiary Outlooks Revised To Negative On

Weaker Financial Measures; Ratings Affirmed

Last Review Regulatory

CreditWatch/ CreditWatch/
Outlook Outlook Date
Stable 25-Oct-2019
Stable 25-0Oct-2019

PREMIUM RESEARCH

FROM RATINGSDIRECT

The following premium research is
available from RatingsDirect - S&P
Global Ratings' real-time, Web-based
source for credit ratings, research,
and risk analysis

Oklahoma Gas & Electric Co

The stable outlook on OG&E reflects
our expectation the company will
continue to manage its regulatory
risk in line with its peers and
maintain financial measures
consistent with a significant financial
risk profile, specifically FFO to debt
between

The ESG Pulse: Social Factors Could
Drive More Rating Actions As Health

https://www.standardandpoors.com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entityld/101742[8/4/2020 8:19:33 PM]
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o X And Inequality Remam In Focus
05-Dec-2017 Credit Conditions Credit Conditions EMEA Sector Roundup lrends

06 47 EST And Emeragimg Risks Deceinber 2017
S&P Global Ratings believes the

1- -201

01-Dec2017 i Conditions Notth Amciica Sector Outlook November 2617 COVID-19 pandemic has further

07 45 EST
raised the importance of

01-Dec-2017 Credit Conditions North America November 2017 As Favorable environmental, social, and

07 39 EST Condchitions Persist All Fyes Are On Washington governance (ESG) factors for credit
quality--especially the "S" factor In

1 our 2015-2017 ESG lookback study

2 3 4 5 » for corporates, social facto

COVID 19 Heat Map Post-Chisis
Credit Recovery Could Take To 2022
And Beyond For Some Sectors

While businesses around the world
are starting to reopen, albeit
unevenly, after coronavirus-driven
lockdowns, S&P Global Ratings
expects crecht measures for some
sectors to take until 2022, 2023, and
beyond, to fully recover Credit
measures were we

Legal Disclaimers | Careers at S&P Global Ratings 1 Terms of Use | Privacy and Cookie Notice
Do Not Sell My Personal Information

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved
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RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT

SIGNIFICANT CRITERIA AND MODEL ERRORS

Otter Tail Power Co.

Issuer Credit Rating :
; s . Last Review Regulatory CreditWatch/ CreditWatch/
Rating Type Ratin Rating Date
2°'Y® 9 9 Date Identifiers Outlook Outlook Date
LG UTiehcy BEBS 17-Sep-2019 17-Sep-2019 EE Stable 17-Sep-2019
LT Regulatory Disclosures
Forei B
or=gi il , 17-Sep-2019 17-Sep-2019 EE Stable 17-Sep-2019
Currency LT Regulatory Disclosures

View Ratings Definitions  Debt Types

RELATED CREDIT NEWS AND RESEARCH PREMIUM RESEARCH

ok FROM RATINGSDIRECT
Showing 1 to 10 of 24 entries 1 2 3
The following premium research is
Date Title available from RatingsDirect - S&P

Clobal Ratings' real-time, Web-based
source for credit ratings, research,
and risk analysis

17-Sep-2019 Otter Tail Power Co Ratings Raised on New Criteria, Off UCO, Otter
18:00 EDT rail Corp Ratings Affirmed. Outlook Stable

05-Dec-2018 Credit Conditions: Global Conditions Are Tightening As Trade And

11:24 EST Economic Worries Mount The ESG Pulse’ Social Factors Could
Drive More Rating Actions As Health

seidar<U15 Credit Conditions. North America Sector Outlook--March 2018 And Inequality Remain In Focus

11:26 EDT

28-Mar-2018 Credit Conditions. North America March 2018--Trade Tensions S&P Global Ratings believes the

11:20 EDT Market Swings Pose Risks To Benign Conditions COVID-19 pandemic has further

s o . i ke . . ‘ raised the importance of
05-Dec-2017 Credit Conditions. Credit Conditions' EMEA Sector Roundup: Trends |

. = v g |, an
06:47 EST And Emerging Risks December 2017 environmental, social, and

governance (ESC) factors for credit
01-Dec-2017 ) ) ) uality--especially the "S" factor. In
07'45€CEST Credit Conditions: North America Sector Outlook--November 2017 gul 2(\)/1 5—;01 7 E;C lookback study

for corporates, social facto
01-Dec-2017 Credit Conditions North America November 2017 As Favorable

07:.39 EST Conditions Persist, All Eyes Are On Washington
COVID-19 Heat Map: Post-Crisis
Credit Conditions: North America Sector Outlook--September 2017 Credit Recovery Could Take To 2022
And Beyond For Some Sectors

28-Sep-2017
11:19 EDT

28-Sep-2017 Credit Conditions: North America September 2017--Growing

11 Pressures Add Uncertainty, But Favorabl ndit s Prevail :
1:14 EDT sures Ad ncertainty, But Favorable Conditions Prevai While biisinesses. around the world

https://www.standardandpoors.com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entityld/473728[8/4/2020 8:19:56 PM]
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21-Aug-2017 Otter Lail Corp Qutlook Revised To Positive Froin Stable On are staiting to reopen, albeit
11 14 EDT Impsoving Fimanaal Measures 'BBB' Ratng Affinmed unevenly, after coronavirus-driven
lockdowns, S&P Global Ratings
1 expects credit measures for some

—_— 2 3 4 sectors to take until 2022, 2023, and

beyond, to fully recover Ciedit
measuies were we

lssuer Ranking Notth American
Clectiic CGas And Water Regulated
Utilities- Stiongest To Weakest

The following list ranks all North
American regulated utility companies
that S&P Global Ratings rates from
strongest to weakest based on rating
and outlook Companies with the
same rating and outlook are then
listed in alphabetic order We've
provide

Legal Disclaimers | Careers at S&P Global Ratings Terms of Use J Privacy and Cookie Notice
Do Not Sell My Personal Information

Copyright © 2020 Standard & Poor's Financial Services LLC Al rights reserved

hen
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ACTIONS & CRITERIA REGULATORY w» RATINGS RESOURCES »

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT

SIGNIFICANT CRITERIA AND MODEL ERRORS

Arizona Public Service Co.

Issuer Credit Rating

Rating Type Rating Rating Date Last Review Regul_a.tory CreditWatch/ CreditWatch/
Date Identifiers Outlook Outlook Date

Ll Clmreney & . 04-Dec-2013 23-Sep-2019 EE Stable 03-May-2018

LT Regulatory Disclosures

Local Cumrencyr A2 24-Jun-2011 23-Sep-2019 EE

ST Regulatory Disclosures

Foreign A- N
04-Dec-2013 23-Sep-2019 EE Stable 03-May-2018

Currency LT Regulatory Disclosures

Forei A-

oheign 2 24-Jun-2011 23-Sep-2019 EE

Currency ST Regulatory Disclosures

View Ratings Definitions Debt Types

PREMIUM RESEARCH

RELATED CREDIT NEWS AND RESEARCH
FROM RATINGSDIRECT

~N
v

Showing 1 to 10 of 66 entries 1 2 3
The following premium research is

Date Title available from RatingsDirect - S&P
Global Ratings' real-time, Web-based
source for credit ratings, research,
and risk analysis

01-May-2019 Arizona Public Service Co. Ratings Affirmed And Removed From UCO
14:04 EDT Following Review, Outlook R

mains Stable

05-Dec-2018 Credit Conditions: Global Conditions Are Tightening As Trade And
11:24 EST Economic Worries Mount The ESG Pulse: Social Factors Cc
Drive More Rating Actions As

03-May-2018 Pinnacle
16:58 EDT Outlooks Revised To Stable: 'A-' Ratings Affirmed

West Capital Corp. And Subsidiary Arizona Public Service Co

And Inequality Remain In Focus

28-Mar-2018 . jit Conditions. North America Sector Outlook--March 2018 S&P Global Ratings believes the
11:26 EDT COVID-19 pandemic has further
raised the importance of
environmental, social, and
governance (ESG) factors for credit

28-Mar-2018 Credit Conditions. North America March 2018--Trade Tensions
11:20 EDT Market Swings Pose Risks To Benign Conditions

05-Dec-2017 Credit Conditions: Credit Conditions' EMEA Sector Roundup: Trends quality--especially the "S" factor. In
06:47 EST And Emerging Risks December 2017 our 2015-2017 ESG lookback study
for corporates, social facto..
01-Dec-2017 o = X - o
Credit Conditions North America Sector Outlook--November 2017
07:45 EST

https://www.standardandpoors.com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entityld/100157[8/4/2020 8:20:18 PM]
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COVID 19 Heat Map Post-Crisis
Credit Recovery Could Take To 2022
And Beyond For Some Sectors

01-Dec-2017 Credit Conditions North America November 2017 As Favoreble
07 39 EST Conditions Persisr All kbyes Are On Washington

28-Sep-2017 ] _
b Credit Conditions North Amernica Sector Qutlook--September 2017
11 19 EDT . "
While businesses around the world
28-Sep-2017  Credit Conditions North Ameiica September 2017 -Growing are staiting to reopen albeit
11 14 EDT Pressures Add Uncertamty But Favorable Conditions Prevail unevenly. after coronavitus-driven
lockdowns, S&P Global Ratings
1 expects credit measures for some

Wl
~
v

2

sectors to take until 2022, 2023, and
beyond, to fully recover Credit
measures were we

lssuer Ranking North American
Flectiic, Gas, And Water Regulated
Utiliies--Stiongest To Weakest

The following hist ranks all North
American regulated utility companies
that S&P Global Ratings rates from
strongest to weakest based on rating
and outlook Compamnes with the
same rating and outlook are then
listed 10 alphabetic order We've
provide

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice
Do Not Sell My Personal Information

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved
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RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT

SIGNIFICANT CRITERIA AND MODEL ERRORS

Public Service Co. of New Mexico

oo g oot . S e . ‘. KIS . . . .« <. ‘ Lo AT ! W R
g L - f ‘ i 5 . " N . R } i
> 0 aaeil ' 5o, : . NN P, < N . . R

. . . Last Review Regulatory CreditWatch/ CreditWatch/
Rating Type Rat Rat Date
9typ ating ng Date Identifiers Outlook Qutlook Date
Local Currency  BBB 06-Apr-2020 06-Apr-2020 EE Stable 06-Apr-2020
LT Regulatory Disclosutes
Local Currency A-2
22-Jun-2020 22-jun-2020 EE
ST Regulatory Disclosures Ju Ju
Foreign BBB
06-Apr-2020 06-Apr-2020 EE Stabl 06-Apr-2020
Currency LT Regulatory Disclosures pr P! avie pr
Foreign A-2
22-Jun-2020 22-jun-2020 EE
Currency ST Regulatory Disclosures Jun Jur
View Ratings Definitions Debt Types

' PREMIUM RESEARCH

_FROM:RATINGSDIRECT -~

Showing 1 1o 10 of 51 entries ] 2 3 6 4
The following premium research 1s

Date Title avallable from RatingsDirect - S&P
GClobal Ratings' real-time, Web-based

22 Jun-2020 e e e i

. oT Public Service Co Of New Mesxico Assigned 'A-2" Short Tenm Rating source for credit 1atings research

1715 E and risk analysis

06-Apr-2020 PNM Resoutces Inc Public Service Co Of New Mexico exas New

17 55 EDT Mexico Power Co Downgraded One Notch Outfook Stable The £5C Pulse Soqial Factors Could
Dive More Rating Actions As Health

05-Dec-2018 Credit Conditions Global Condhitions Are Trghtetnmg As Trade And and Inequabity Remamn In [ ocus

11 24 EST Economic Wornies Mount

- -201 . !

28:Mar-2018 - . it Conditions North America Sector Outlook -Maich 2018 5&P Global Ratings believes the

11 26 EDT COVID-19 pandemic has further

28-Mar-2018 Credit Conditions North America March 2018--Trade Tensions, raised the lmplortarlc;a of

11 20 EDT Matket Swings Pose Risks To Benign Conditions environmental, social. and
governance (ESC) factors for credit

16-Jan-2018 PNM Resoutces Inc And Subs Outlooks Revised To Negative On New quality--especially the "S" factor In

16 08 EST Mexico Regulatory Order, Effects Of New U S Tax Code our 2015-2017 ESG lookback study
for corporates, soaal facto

05-Dec-2017 Credit Conditions Credit Conditions EMEA Sector Roundup Trends

06 47 EST And Emerging Risks December 2017

https //www standardandpoors com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entity 1d/101933[8/4/2020 8 22 25 PM]
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COVID-1¢ Heat Map Post Crisic
Credit Conditions North America Sector Outlook November 2011 - Crccitt Recovery Could Take To 2027
And Bevond For Some Sectors

01-Dec-2017
07 45 EST

01-Dec-2017 Credit Concittons North Amenca November 2017 A< Favorable

= c Jersist AlLE Are /as >
07 39 EST Conditions Persist All Eyes Are On Washingten While businesses around the world

03-Nov-2017 PNM Resources Inc And Subsidiaries Ratings Aff i Outl Stal are starting to reopen. alber
16 42 EDT -SOUte atings Affumed Outlook Stable unevenly, after coronavirus-driven
lockdowns, S&P Global Ratings
1 expects credit measures for some
sectors to take until 2022, 2023, and
beyond, to fully recover Credit
measures were we

Issuer Ranking Noith American
Electric Cas And Water Regulated
Utlities -Sttongest To Weakest

The following list ranks all North
Amertcan regulated utihity companies
that S&P Global Ratings rates from
strongest to weakest based on rating
and outlook Companies with the
same rating and outlook are then
listed 1n alphabetic order We've
provide

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice
Do Not Sell My Personal information

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved

hete
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RATINGS ACTIONS

PRESS RELEASES RATINGS CRITERIA AND MODELS

SIGNIFICANT CRITERIA AND MODEL ERRORS

Texas-New Mexico Power Co.

PRESALE REPORTS

REQUESTS FOR COMMENT

Rating Type

Local Currency
LT

Foreign
Currency LT

View Ratings

‘RELATED CREDIT NEW

Showing 1 to 10 of 49 entries 1 2 3 4 5 b
Date Title

06-Ap1-2020 PNM Resoutces e Public Service Co Of New Mexico Texas New
17 55 EDT Mexico Power Co Downgraded One Notch Outlook Stable
18-Dec-2019 Texas-New Mexico Power Co Rating Raised To 'A-' Fiom 'BBB+' After
18 35 EST Criteria Review Removed From UCO, Outlook Negative
05-Dec-2018 Credit Conditions Global Conditions Are Tightering As Trade And
11 24 EST [conomic Wornes Mourit

28-Mar-2018 Credit Conditions North Ametica Sector Outlook--Maich 2018
1126 EDT

28-Mar-2018 Credit Conditions North Ametica March 2018 Trade Tensions

11 20 EDT Market Swings Pose Risks To Benign Conditions

16-Jan-2018 PNM Resources Inc And Subs QOutlooks Revised To Negative On New
16 08 EST Mexico Regulatory Oirder Effects Of New US Tax Code
05-Dec-2017 Ciedit Conchtions Ciedit Conditions EMEA Sector Roundup Trends
06 47 EST And Emerging Risks December 2017

01-Dec-2017 Credit Conditions North America Sector Qutlook--November 2017
07 45 EST

01-Dec-2017 Credit Concitions North America November 2017 As Favoiable

07 39 EST Conditions Persist All Eyes Are On Washington

) N
o . ‘ ®

. . Last Review Regulatory
Ratin Rating Date
ating 9 Date Identifiers
BBE+ 06-Apr-2020 06-Apr-2020 EE
Regulatory Disclosures
BBB+ 06-Apr-2020 06-Apr-2020 EE

Regulatory Disclosures

Definitions Debt Types

' ARG B . O
- ‘,t‘,‘ L e RCI
Ly PR e
SEE AN .

CreditWatch/ CreditWatch/
Outlook Outlook Date
Stable 06-Apr-2020
Stable 06-Apr-2020

PREMIUM RESEARCH

FROM RATINGSDIRECT

The following premium research is
available from RatingsDirect - S&P
Global Ratings’ real-time, Web-based
source for credit ratings. research,
and risk analysis

The ESG Pulse Social Facturs Could
Diive More Rating Actions As Health
And inequality Remain In Focus

S&P Global Ratings believes the
COVID-19 pandemic has further
raised the importance of
enviionmental, social, and
governance (ESC) factors for credit
quality--especially the "S" factor In
our 2015-2017 ESG lookback study
for corporates, social facto

COVID 19 Heat Map Post-Crisis
Crecht Recovery Could Take To 2022
And Beyond For Some Sectors

While businesses around the world

https //www standardandpoors com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entity1d/1023 15[8/4/2020 8 22 46 PM]
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03-Nov-2017 are starting to reopen, albeit
16 42 EDT PNM Resouices Inc And Subsicharies Ratings Affumed Outlook Stable unevenly, after coronavirus-driven
lockdowns, S&P Global Ratings
] expects crecit measures for some
sectors to take untl 2022, 2023, and
beyond. to fully recover Credit
measures were we

Isstier Ranking Noith American
Clectric Gas, And Water Requlated
Utihities--Strongest To Weakest

The foliowing list ranks all North
American regulated utiity companies
that S&P Global Ratings rates from
strongest to weakest based on rating
and outlook Companies with the
same rating and outlook are then
listed 1n alphabetic order We've
provide

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice
Do Not Sell My Personal Information

Copyright © 2020 Standard & Poor's Financial Services LLC All nights reserved
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RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT

SIGNIFICANT CRITERIA AND MODEL ERRORS

Portland

General Electric Co.

Rating Type
Local Currency
LT

Local Currency
ST

Foreign
Currency LT

Foreign
Currency ST

View Ratings Definitions

Regulatory

. . Last Review
Ratin Rat Date .
ating ating ba Date ldentifiers

BBE+ 18Jul-2018  23Jun-2020 EE
Regulatory Disclosures
A-2

07-Dec-2001 23-Jun-2020 EE
Regulatory Disclosures
BBE+ 18-ul-2018  23-Jun-2020 EE
Regulatory Disclosures
A-2

07-Dec-2001 23-Jun-2020 EE

Regulatory Disclosures

Debt Types

CredltWatch/

CreditWatch/

Outlook Outlook Date
Positive 18-Jul-2018
Positive 18-Jul-2018

PREMIUM RESEARCH -

Showing 1 to 1

Date

05-Dec-2018
11 24 EST

18-Jul-2018
17 40 EDT

28-Mar-2018
11 26 EDT

28-Mar-2018
11 20 EDT

05-Dec-2017
06 47 EST

01-Dec-2017
07 45 EST

01-Dec-2017
07 39 EST

0 of 64 entries 1 2 3 7

Title

Credit Conditions Global Conditions Are
Fconomic Worties Mounit

Tighterung As Trade And
) g

Portland General Electric Co Upgraded To 'BBB+ On impioving
Business Risk Outiook Posttive

Credit Conditionis Notth America Sector OQutlook March 2018

Credit Conditions North Ameiica March 2018--Trade Tensions
Market Swings Pose Risks To Benign Conditions

Credit Conditions Credit Condittons EMEA Sector Roundup Trends
And Emerging Risks December 2017

Credit Conditions North Amenca Sector Qutiook--November 2017

Credit Conditions Notth Amernica November 2017 As Favorable
Conditions Persist, All Eyes Are On Washington

_FROM RATINGSDIRECT

SRS

The following premium research 1s
available from RatingsDirect - S&P
Global Ratings’ real-time, Web-based
source for credit ratings, research,
and risk analysis

The £SG Pulse Social Factors Could
Drive More Rating Actions As Health

And fnequeahty Remain in Focus

S&P Clobal Ratings believes the
COVID-19 pandemic has further
raised the importance of
environmental, social, and
governance (ESG) factors for credit
qguahity--especially the "S" factor In
our 2015-2017 ESG lookback study
for corporates, social facto

https //www standardandpoors com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entity[d/101909[8/4/2020 & 23 03 PM]
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Hawanan Electiic Co In
28-Sep-2017 e :

Credit Conchtions Notth America Sector Outlook September 2017
11 19 EDT

Our positive outlook on Hawatian
Electric Co Inc (HECO) reflects our

outlook on 1ts parent, Hawainan

28-Sep-2017 Credit Condiions Notih America September 2017 Girowing Pres<uies
11 14 EDT Add Uncertamnty But Favorable Conditions Provail

31-Jul-2017  'BBB' Rating Affimed On Confederated Tiibes of the Warm Springs Electric Industries Inc (HED), because
16 41 EDT Resetvation Hydio Project Bonds Outlook Stable we consider HECO to be a core entity
of HEl's group under our group rating
1 methodology Therefore. we equal
— 2 3 7 b

COVID-19 Heat Map Post-Crisis
Credit Recovery Could Take To 2022
And Beyond Far Some Sectors

While businesses around the world
are starting to reopen, albeit
unevenly, after coronavirus-driven
lockdowns, S&P Clobal Ratings
expects credit measures for some
sectors to take until 2022, 2023, and
beyond, to fully recover Credit
measures were we

Legal Disclanmers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice
Do Not Sell My Personal Information

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved

hete

hitps //www standardandpoors com/en_US/web/guest/ratings/entity/~/org-detatls/sectorCode/UTIL/entity1d/101909[8/4/2020 8 23 03 PM]
11509



Workpaper 28
Page 50 of 57

Standard & Poor's | Americas

S&P Global
Ratlﬂgs Americas (English) ¥ Contact Feedback Help ¥

ACTIONS & CRITERIA REGULATORY + RATINGS RESOURCES »

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT

SIGNIFICANT CRITERIA AND MODEL ERRORS

Northern States Power Co.

Issuer Credit Rating ;

Rating Type Rating Rating Date Last Review Regu!a.tory CreditWatch/ CreditWatch/
Date Identifiers Outlook Outlook Date

Locd) ChrkEmey A 23Jun-2010 21-May-2020 EE Stable 234un-2010

LT Regulatory Disclosures

Local Currency  A-2 14-Feb-2006 21-May-2020 EE

ST Regulatory Disclosures
Foreign A- _
23-Jun-2010 21-May-2020 EE Stable 23-Jun-2010
Currency LT Regulatory Disclosures
Foreign A-2
14-Feb-2006 21-May-2020 EE
Currency ST Regulatory Disclosures ¥

View Ratings Definitions Debt Types

PREMIUM RESEARCH

RELATED CREDIT NEWS AND RESEARCH
FROM RATINGSDIRECT

Showing 1 to 10 of 44 entries \ 2 3 4 5 b
The following premium research is
Date Title available from RatingsDirect - S&P
Global Ratings' real-time, Web-based
05-Dec-2018 Credit Conditions Global Conditions Are Tightening As Trade And source for credit ratings, research,
11:24 EST Economic Worries Mount and risk analysis

28-Mar-2018 . | :
Credit Conditions: North America Sector Qutlook--March 2018 i
11:26 EDT The ESG Pulse. Social f
Drive More Rating Actions As Health
28-Mar-2018 Credit Conditions. North America March 2018--Trade Tensions And Inequality Remain In Focus
11:20 EDT Market Swings Pose Risks To Benign Conditions

05-Dec-2017 Credit Conditions: Credit Conditions. EMEA Sector Roundup® Trends S&P Global Ratings believes the

06:47 EST And Emerging Risks December 2017 COVID-19 pandemic has further

01-Dec2017 redit Conditions. North America Sector Outlook--November 2017 el ImpIommcle Ofd

Credit Conditions. No America Sec Jutlook--November 2017 ir ia

0745 EST tic environmental, social, an
governance (ESG) factors for credit

01-Dec-2017 Credit Conditions: North America November 2017: As Favorable quality--especially the "S" factor. In

07:39 EST Conditions Persist, All Eyes Are On Washington our 2015-2017 ESG lookback study
for corporates, social facto..

28-Sep-2017 ) )

Sriepsst Credit Conditions. North America Sector Outlook--September 2017
11:19 EDT

https://www.standardandpoors.com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entityld/101697[8/4/2020 8:28:36 PM|
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COVID 19 Heat Map Post-Crisis
Crecit Recovery Could Take To 20272
And Beyond For Some Sectois

28-Sep-2017  Credit Conditions North Ametica September 2017 Giowing
1114 EDT Pressures Add Uncettainty But Favotable Conditions Prevail

30-Aug-2017 Northern States Power Co 'A ' Ratung Affiimed, Srand Alone Crodit

- o nsed o .
16 39 EDT Profite Revised Outiook Stabl. While businesses around the world

26-Jul-2017  Credit Conditions While Clobhal Condstions vary By Region are starting to reopen, albeint
09 40 EDT Uncertainty Is The Cammon Thiead unevenly, after coronavirus-driven
lockdowns, S&P Global Ratings
1 expects credit measures for some

sectors to take untif 2022, 2023, and
beyond, to fully recover Credit
measures were we

Issuer Ranking North American
Electric Gas. And Water Regulated
Utilittes- Strongest To Weakest

The following list ranks all North
American regulated utihty companies
that S&P Global Ratings rates from
strongest to weakest based on rating
and outlook Companies with the
same 1ating and outlook are then
listed in alphabetic order We've
provide

Legal Disclatmers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice
Do Not Sell My Personal Information

Copyright © 2020 Standard & Poor's Financial Services LLC All nights reserved

here

https //www standardandpoors com/en_US/web/guest/ratings/entity/~/org-details/sectorCode/UTIL/entityld/101697[8/4/2020 8 28 36 PM]
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Matthew Remaker -

S&P Global
Rat'ngs Americas (Eng

Contact Feedback Help ¥

ACTIONS & CRITERIA REGULATORY » RATINGS RESOURCES v

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT

SIGNIFICANT CRITERIA AND MODEL ERRORS

Northern States Power Wisconsin

Issuer Credit Rating

Rating Tvbe Ratin Ruting Dute Last Review Regulatory CreditWatch/ CreditWatch/

» 5 9 9 "~ Date Identifiers Outlook Outlook Date
Locslicurency & 16-0ct-2007 21-May-2020 EE Stable 23Jun-2010
LT Regulatory Disclosures

UaERVCUTIEnGy e 24-Mar-2011 21-May-2020 EE

ST Regulatory Disclosures
Foreign A- -
16-Oct-2007 21-May-2020 EE Stable 23-Jun-2010
Currency LT Regulatory Disclosures
Ferelgn A 24-Mar-2011 21-May-2020 EE
Currency ST Regulatory Disclosures

View Ratings Definitions Debt Types

RELATED CREDIT NEWS AND RESEARCH PREMIUM RESEARCH

FROM RATINGSDIRECT

Showing 1 to 10 of 34 entries 1 2 3 4 b
The following premium research is

Date Title available from RatingsDirect - S&P
Clobal Ratings' real-time, Web-based

- -201 Credit Conditions: Global Conditions Are Tightening As Trade And .
05-Dec-2018 Credit Condition bal Conditians. Are Tig ‘ ' source for credit ratings, research

Economic Worries Mount
11:24 EST Economic Worries Moun and risk analysis

28-Mar-2018 %
|

11:26 EDT Credit Conditions: North America Sector Outlook--March 2018 The ESC Pulse: Social Factors Could
Drive More Rating Actions As Health

28-Mar-2018 Credit Conditions. North America March 2018--Trade Tensions And Inequality Remain In Focus

11:20 EDT Market Swings Pose Risks To Benign Conditions

05-Dec-2017 Credit Conditions: Credit Conditions: EMEA Sector Roundup® Trends S&P Global Ratings believes the

06:47 EST And Emerging Risks December 2017 COVID-19 pandemic has further

01-Dec-2017 7 ) raised the importance of

0745 EST Credit Conditions. North America Sector Outlook--November 2017 environmental, social, and
governance (ESG) factors for credit

01-Dec-2017 Credit Conditions: North America November 2017: As Favorable quality--especially the "S" factor. In

07:39 EST Conditions Persist, All Eyes Are On Washington our 2015-2017 ESG lookback study
for corporates, social facto.

SEoep-atl7 Credit Conditions: North America Sector Outlook--September 2017

11:19 EDT

https://www.standardandpoors.com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entityld/101698[8/4/2020 8:26:56 PM]
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COVID-19 Heat Map Post-Ciisis
Credit Recovery Could Take To 2022
And Beyond For Some Sectois

28-Sep-2017 Credit Conditions North Ameiica September 2017 Growing Pressuies
11 14 EDT Acd Uncertammty But Favorable Conditions Prevail

26-Jul-2017  Credit Conditions While Global Conditions Vary By Region

09 40 EDT Uncertamty Is The Common Thiead While businesses around the world

29-Jun-2017  Credit Condiions Rising Risks In Areas Such As Retaill And CRE May are starting to reopen, albeit
14 59 EDT Weigh On Credit Conditions In North Ametica unevenly, after coronavirus-driven
lockdowns, S&P Global Ratings
] expects credit measures for some

sectors to take untl 2022, 2023, and
beyond, to fully recover Credit
measures were we

Issuer Ranking Noitth American
Electric Gas And Water Regulated
Utihties- Strongest To Weakest

The following list ranks all North
American regulated utility companies
that S&P Global Ratings rates from
strongest to weakest based on rating
and outlook Companies with the
same rating and outlook are then
listed 1n alphabetic order We've
provide

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice
Do Not Sell My Peisonal Information

Copyright © 2020 Standard & Poor's Financial Services LLC Al rights reserved

here

https //www standardandpoors com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL /entity1d/101698(8/4/2020 8 26 56 PM]
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RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT

SIGNIFICANT CRITERIA AND MODEL ERRORS

Public Service Co. of Colorado

Issuer Credit Rating
: : ’ Last Review Regulatory CreditWatch/ CreditWatch/
Rat k] Rat Rating Date
ating Type ng "9 Date Identifiers Outlook Qutlook Date
| - -
LacaliCumency A 23Jun-2010 21-May-2020 EE Stable 23un-2010

LT Regulatory Disclosures

LofaliCureory &2 24-0ct-2005 21-May-2020 EE

ST Reqgulatory Disclosures
Foreign A- 5 5
23-Jun-2010 21-May-2020 EE Stable 23-Jun-2010
Currency LT Regulatory Disclosures
Foreign A-2
24-Oct-2005 21-May-2020 EE
Currency ST Regulatory Disclosures = Y

View Ratings Definitions Debt Types

PREMIUM RESEARCH

RELATED CREDIT NEWS AND RESEARCH

FROM RATINGSDIRECT

Showing 1 to 10 of 40 entries ‘: 2 3 4 »
The following premium research is

Date Title available from RatingsDirect - S&P
Global Ratings' real-time, Web-based

-Dec- Credit Conditions: Global Conditions At ghtening As Trade And :
05-Dec-2018 ' redi (FT;)’\[\ ns. Global Conditions Are Tightening rade An source for credit ratings, research,
11:24 EST Economic Worries Mount and risk analysis
15-Jun-2018 Public Service Co. Of Colorado's Eligible Green Expenditures First
17:24 EDT Mortgage Bonds Rated 'A' (Recovery Rating 1+) C Pulse: Social Factors Could
Drive More Rating Actions As Health
-Mar-201 : ; A i v Ramiain ik Ede
28 ~ 4 & redit Conditions. North America Sector Qutlook--March 2018 And Inequality Remain In Focus
11:26 EDT
28-Mar-2018 Credit Conditions: North America March 2018--Trade Tensions S&P Global Ratings believes the
11:20 EDT Market Swings Pose Risks To Benign Conditions COVID-19 pandemic has further

05-Dec-2017 Credit Conditions: Credit Conditions: EMEA Sector Roundup. Trends |a|5f?'d Tine lmportar.lce of
06:47 EST And Emerging Risks December 2017 environmental, social, and
' governance (ESG) factors for credit
01-Dec-2017 ) quality--especially the "S" factor. In
Credit Conditions: North America Sector Outlook--November 2017
07:45 EST a e R our 2015-2017 ESG lookback study

for corporates, social facto..
01-Dec-2017 Credit Conditions: North America November 2017. As Favorable

07:39 EST Conditions Persist, All Eyes Are On Washington

https://www standardandpoors.com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entityld/101930[8/4/2020 8:29:06 PM]
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- -2017
28-5ep-20 Credit Condimions North America Sector Qutlook September 201/ Credit Recovery Could Take To 2027

T
11 19ED And Beyond For Some Sectars

28-Sep-2017 Credit Conchitions Worth America Seprember 2017 Ciowing Pressuies

s ce > - e} [ ) A \r H e ¢
11 14 EDT Adel Uncertainty But Favoiable Condittons Prevail While businesses around the world

26-Jul-2017  Credrt Conchtions While Global Conditions vary By Region are starting to reopen albeit
09 40 EDT  Uncertainty Is The Common Thread unevenly, after coronavirus-driven
lockdowns, S&P Global Ratings
1 expects credit measures for some

sectors to take unult 2022, 2023, and
beyond, to fully recover Credit
measures were we

lssuer Ranking North Amertican
Electric Gas And Water Regulated
Utihities Stiongest To Weakest

The following list ranks all North
American regulated utility companies
that S&P Global Ratings rates from
strongest to weakest based on rating
and outlook Companies with the
same rating and outlook are then
listed in alphabetic order We've
provide

Legal Disclaimers Careers at S&P Global Ratings Terms of Use | Privacy and Cookie Notice
Do Not Sell My Personal Information

Copyright © 2020 Standard & Poor's Financial Services LLC All rights reserved

hare

https //www standardandpoors com/en_tUS/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entity[d/101930[8/4/2020 8 29 06 PM)]
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ACTIONS & CRITERIA  REGULATORY~  RATINGS RESOURCES » [N LGl

RATINGS ACTIONS PRESS RELEASES RATINGS CRITERIA AND MODELS PRESALE REPORTS REQUESTS FOR COMMENT

SIGNIFICANT CRITERIA AND MODEL ERRORS

Southwestern Public Service Co.

Issuer Credit Rating

. s . Last Review Regulatory CreditWatch/ CreditWatch/
Rating Type Rat Rat Dat

s bl i FASC HRES Date Identifiers Outlook Outlook Date
Local Larreniay: s 23Jun-2010 21-May-2020 EE Stable 23Jun-2010

[ Regulatory Disclosures

Local Currency  A-2 22-Nov-2005 21-May-2020 EE

Si: Regulatory Disclosures
Foreign A-
23-Jun-2010 21-May-2020 EE Stable 23-Jun-2010
Currency LT Regulatory Disclosures
Foreign A-2
22-Nov-2005 21-May-2020 EE
Currency ST Regulatory Disclosures N y
View Ratings Definitions Debt Types

PREMIUM RESEARCH

RELATED CREDIT NEWS AND RESEARCH

FROM RATINGSDIRECT

Showing 1 to 10 of 46 entries 1 2 3 4 5 »
The following premium research is

Date Title available from RatingsDirect - S&P
Global Ratings' real-time, Web-based

-Dec- Credit Conditio Global Conditions Are Tightening As Trade And ;
05-Dec-2018 Credit Conditions: Global ditions Are Tightening As Trade source for credit ratings, research,

Econom /Or S Mount i
1124 EST Economic Worries Moun and risk analysis

03-Aug-2018 Borger Energy Associates L P./Borger Funding Corp. 'B-' Rating

14:33 EDT Affirmed The ESG Pulse: Social Factors Could
Drive More Rating Actions As Health

28-Mar-2018 cradit Conditions: Neith Amarica Sector Outiook-March 2018 And Inequality Remain In Focus

11:26 EDT

28-Mar-2018 Credit Conditions: North America March 2018--Trade Tensions S&P Global Ratings believes the

11:20 EDT Market Swings Pose Risks To Benign Conditions COVID-19 pandemic has further

raised the importance of
environmental, social, and
governance (ESG) factors for credit

05-Dec-2017 Credit Conditions. Credit Conditions: EMEA Sector Roundup. Trends
06:47 EST And Emerging Risks December 2017

01-Dec-2017 i R quality--especially the "S" factor. In
Credit Conditions: North America Sector Outlook--November 2017
07:45 EST redit Conditions | AEea serton oo RovEmbE our 2015-2017 ESG lookback study
for corporates, social facto..
01-Dec-2017 Credit Conditions: North America November 2017. As Favorable
07:39 EST Conditions Persist, All Eyes Are On Washington

https://www standardandpoors.com/en_US/web/guest/ratings/entity/-/org-details/sectorCode/UTIL/entityld/102191{8/4/2020 8:25:50 PM]
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-Sep-2017 . . . . -
28-5ep-20 Credit Conditions North Ametrica Sector Outlook September 201/ Circchit Recovery Could Take To 2022

11 19 EDT
9 And Beyond For Some Sectors

28-Sep-2017  Credit Conditions Noirth America Septemiber 2017 Growing

11 14 EDT Pressures Add Uncertainty But Favorable Conditons Prevail i
While businesses aiound the world

26-)ul-2017  Credit Conditions While Global Conditions Vary By Region are starting to reopen, albeit
09 40 EDT Uncertainty Is The Common Thiead unevenly. after coronavirus-diiven
lockdowns. S&P Global Ratings
I expects credit measutes for some

sectors to take until 2022, 2023, and
beyond, to fully recover Credit
measures were we

Issuer Ranking North Ametican
Flectric, Gas And Water Regulated
Utihties -Stongest To Weakest

The following list ranks all North
American regulated utility companies
that S&P Global Ratings rates from
strongest to weakest based on rating
and outlook Companies with the
same rating and outlook are then
histed 1n alphabetic order We've
provide

Legal Disclaimers | Careers at S&P Global Ratings | Terms of Use | Privacy and Cookie Notice
Do Not Sell My Personal information

Copynight @ 2020 Standard & Poor's Financial Services LLC All rights reserved

hiere
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Summary & Index
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July 31, 2020

TABLE OF SUMMARY & INDEX CONTENTS Summary & Index
Page Number
Industries, in alphabetical order . ce . o1
Stocks, in alphabetical order .......... . e e e e e e e e 2-23
Noteworthy Rank Changes I, .24
SCREENS
Industries, in order of Timeliness Rank ................ 24 Stocks with Lowest P/Es . .« .o 35
Timely Stocks in Timely Industries ... ... 25-26 Stocks with Highest P/Es .. . ..o, 35
Timely Stocks (1 & 2 for Performance) ...... . . 27-29 Stocks with Highest Annual Total Returns . . . .. 36
Conservative Stocks (1 & 2 for Safety) .......... . 30-31 Stocks with Highest 3- to 5-year Dividend Yield .. 36
Highest Dividend Yielding Stocks .................. . 32 High Returns Earned on Total Capital . ....... .. 37
Stocks with High 3- to 5-year Price Potential ......... 32 Bargain Basement Stocks ... ... 37
Biggest “Free Flow” Cash Generators ................... 33 Untimely Stocks (5 for Performance) .........c..oc....... 38
Best Performing Stocks last 13 Weeks ..... . . ... 33 Highest Dividend Yielding Non- utlllty Stocks ... .. 38
Worst Performing Stocks last 13 Weeks .... .. ...... 33 Highest Growth Stocks e e e 39
Widest Discounts from Book Value ....... . ...... 34
The Median of Estimated The Median of Estimated The Median Estimated The Median Estimated
PRICE-EARNINGS RATIOS DIVIDEND YIELDS THREE-TO-FIVE YEAR PRICE | [18-MONTH APPRECIATION POTENTIAL
of all stocks with earnings (next 12 months) of all dividend APPRECIATION POTENTIAL TO TARGET PRICE RANGE
paying stocks of all 1700 stocks in the YL Universe| |of all 1700 stocks in the VL Universe

21.5 2.4% 60% 19%

26 Weeks Market Low Market High| | 26 Weeks Market Low Market High 26 Weeks Market Low Market High| | 26 Weeks Market Low Market High
Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 Ago 3-23-20 2-19:20 Ago 3-23-20 2-19-20
18.8 11.0 18.0 2.1% 3.7% 2.2% 40% 145% 45% 6% 72% 6%

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER
Numeral in parenthesis after the industry is rank for probable performance (next 12 months).

PAGE PAGE PAGE PAGE
*Advertising (69) .. .. 2386 Electnic Utlity (West) (35) ... 2212 Investment Co (Foreign) (--) 417  Ralroad (29) ... ..o 338
Aerospace/Def ense (47) .............. 701  Electronics (66) ... .o 1319 Machinery (56) ... .. . 1701 REIT (88) oot e 1510
Air Transport (91) woore v 234,301  Engneerng & Const (52) 1423,1226  Mantme (85) ... . . . 329 *Recreation (82) .. ... . 2301
Apparel (92) 2101 *Entertainment (41) ... ...... .2327 Medical Services (24) 790 Reinsurance (79) .. . .. . .2018
Automotive (76) . 101 Entertainment Tech (10) 2007 Med Supp Invasive 27) ... ... 170 Restaurant (77) ... ... 349
Auto Parts (73) .. 971 Environmental (15) ........... . 406  Med Supp Non-Invasive (13) ....... 202 Retal Automotive (71) .. . ... 2117
Bank (67) . 2501 Financial Sves (Div.) (54) ........ 2534  Metal Fabricating (74) 727 Retall Bullding Supply (1} .. ..... .. 1136
Bank (Midwest) (83) ........ccooovrerren. 774 Food Processing (22) ... 1801 Metals & Mining (Div.) (68} . . 1580  Retail {Hardlines) (80} ....... .. 2163
Beverage (18) .. ... 1965  Foreign Electronics (38) .......... 1982  Natural Gas Utility (63) 547  Retall {Softhnes) (87) ..vovvvvereeeeeeee 219
Biotechnology (17) 828  Funeral Services (51) . ... .. 1841 Natural Gas (Div) (89) . . ... 523 Retal Store (46) . 2134
Brokers & Exchanges (2) ... 1794 Furn/Home Fumishings (65) ....1145 *Newspaper {~) .. .. 2381 RetailWholesale Food (21)‘ . 1945
Bullding Materials (44) ........cveccenes 1101 Healthcare Information (23) . ...819  Office Equ/SuppIses (78) 1415 Semiconductor (19) ....... .. .. 1351
Cable TV {16) 1013 Heavy Truck & Equip (64) .. . 148  Oil/Gas Distribution (81) . ... 608  Semiconductor Equip (6) 1386
Chemical {Basic) (49) ... ... . . 1599  Homebulding (43) .. .. 1124 *Qilfield Sves/Equip. (95) ......oveee. . 2413 Shoe (84) 2153
*Chemical {Diversifted) (62) .......... 2431 *Hotel/Gaming (88) . 1655,2349  Packaging & Contamer (37) . . 1168  Steel (72) . 14
Chemical (Specialty) (59) . .558 Household Products (3) . .. 1185  Paper/Forest Products (40) ... . 1160  Telecom Equipment (25) 939
Computers/Peripherals (28) ....... 1399 Human Resources (75) .. 1642 Petroleum (Integrated) (94) ........... 501 Telecom Services (30) 916
Computer Software (8) . 2583  Industrial Services (33) ..... . 375 *Petroleum (Producing) (90) ... ... 2398  Telecom. Utllny (31) 1024
Diversified Co (61) . . ... 1741 Information Services (5) .. ... 430  Pharmacy Services (12) 966  Thiift (53) . .. 1501
Drug (14) . 1610 (T Services (4) o oo 2613 Pipeline MLPs (93) 621  Tobacco (11) 1990
E-Commerce (32) .ccooverr vorvecrs 1814 insurance (Life) (70) .. 1556 Power (45) ... eernenrcnnernnnccnen Torletries/Cosmetics (60) 1003
Educational Services (39) .......... 1997  Insurance (Prop/Cas.) {20) 753 Precious Metals (7) . .. oo Trucking (57) ... . 317
Electrical Equipment (50) .. .....1301 Internet (42) .............. .. 2635 Precision Instrument (48) Water Utllity (9) .. 1785
Electric Util (Central) (55) 901  Investment Banking (26) . ... 1806 *Public/Private Equity (-} Wireless Networking (36) ............. 593
Electric Utility (East) (34) 136 Investment Co. (=) oo 1197 *Publishing (86) *Reviewed 1n this week's 1ssue

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXV, No. 51.
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176
© 2020 Value Line, Inc All nghts reserved Factual matenal 1s obtained from sources believed to be rehable and 1s provided without warranties of any kind THE PUBLISHER IS NOT

RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication s strictly for each subscriber's own, non-commercial, intemat use No part of this publication may be
reproduced, resold, stored or transmitted In any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product

See back cover for important disclosures.
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File at the front of the
Ratings & Reports
binder Last week’s
Summary & Index
should be removed

July 24, 2020

/ALUE LINE

Investment Surveye

TABLE OF SUMMARY & INDEX CONTENTS Summary & Index
Page Number
Industries, in alphabetical order .. .. ... o e e e e s 1
Stocks, In alphabetical order .. ... .o L 2-23
Noteworthy Rank Changes ........ cooois v e et i o e e e e e e e e . 24
SCREENS

Industries, In order of Timeliness Rank . ............... 24 Stocks with Lowest P/ES  .coccooceo .. o 35
Timely Stocks in Timely Industries ................... 25-26 Stocks with Highest P/ES .......... - it v, 35
Timely Stocks (1 & 2 for Performance) ... .. .. 27-29 Stocks with Highest Annual Total Returns . ... 36
Conservative Stocks (1 & 2 for Safety) ........ 30-31 Stocks with Highest 3- to 5-year Dividend Yield . 36
Highest Dividend Yielding Stocks e 32 High Returns Earned on Total Capltal ........... . 37
Stocks with High 3- to 5-year Price Potential ...... 32 Bargain Basement Stocks . < 14
Biggest "Free Flow” Cash Generators .. .. 33 Untimely Stocks (5 for Performance) - 38
Best Performing Stocks last 13 Weeks ............ .. 33 Highest Dividend Yielding Non-utility Stocks 38
Worst Performing Stocks last 13 Weeks 33 Highest Growth Stocks ... ... .. 39
Widest Discounts from Book Value . ... .. 34

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

20.6

26 Weeks Market Low Market High
Ago 3-23-20 2-18-20
186 11.0 18.0

The Median of Estimated

DIVIDEND YIELDS
(next 12 months) of all dividend
paying stocks

2.4%

26 Weeks Market Low Market High
Ago 32320 2-19:20
2.1% 3.7% 2.2%

The Median Estimated
THREE-TO-FIVE YEAR PRICE
APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

(o)

65%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
40% 145% 45%

The Median Estimated
18-MONTH APPRECIATION POTENTIAL

TO TARGET PRICE RANGE
of all 1700 stocks In the VL Universe

23%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
6% 72% 6%

PAGE
Advertising (68) ... . 2387
Aerospace/Defense (47) . 701
Air Transport (88) .. 234,301
*Apparel (91) 2101
Automotive (76) 101
Auto Parts (73) 9
Bank (67) . . 2501
Bank (Midwest) (84} . T74
Beverage (18) 1965
Biotechnology (17) 828
Brokers & Exchanges (2) 1794
Building Matenals (48) 1101
(07101 KV U ) 1013
Chemical (Basic) (61) ..........1599
Chemical (Diversified) (62) . 2435
Chemical (Speciatty) (57) ... 558
Computers/Peripherals (28) . ... 1399
Computer Software (8) 2583
Diversified Co (58) 1741
Drug (14) .. ... 1610
E-Commerce (33) .. 1814
Educational Services (38) .. 1997
Electrical Equipment (49) .. ....... 1301
Electric Util {Central) (52) 901
Electric Utility (East) (35) 136

AGE

*Electric Utility (West) (36) .. 2212
Electronics (66) 1319
Engineering & Const (53) 1423, 1226
Entertainment (46) .. 2327
Entertainment Tech (10) . 2007
Environmental (16) . 406
Financial Sves {Div) (55) ... 2534
Food Processing (22) 1901
Foreign Electronics (37) ... 1982
Funeral Services (50) .. ... 1841
Furn/Home Fumishings (65) 1145
Healthcare Information (23) . 819
Heavy Truck & Equip (64) ... ... 148
Homebuilding (42) 1124
Hotel/Gaming (89) . 1655, 2350

Household Products (3)
Human Resources (75) .
Industnal Services (34) ..

1 642
375

Information Services (6) ... 430
IT Services (4) .. ... 2613
Insurance (Life) (71) 1556
Insurance (Prop/Cas ) {20) . 753
Internet (41) covvvvrs e . 2635
Investment Banking (26) . 1806
Investment Co (- . 1197

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER
Numeral in parenthesis after the industry is rank for probable performance (next 12 months).

PAGE
Investment Co {Foregn) {--) a7
Machinery (56) . 1701
Maritime (86) o 329
Medical Services (25) ....... . ... 790
Med Supp Invasive (27) .............. 170
Med Supp Non-Invasive (13) . ..... 202

Metal Fabricating (74) .. .. .
Metals & Mining (Oiv.) (70)
Natural Gas Utility (63) ... ........ .
Natural Gas (Div.) {90)

Newspaper () . 2382
Office EqU|p/SuppI|es (78) ..... 1415
OifGas Distribution {81) 608
Qilfield Sves/Equip {95) . . 2415
Packaging & Container (32) . . 1169
Paper/Forest Products (39) . 1160

Petroleum (Integrated) (94) 2454, 501

Petroleum (Producing) (92) 2399
Pharmacy Services (12} ...cccooonn.. 966
Pipeline MLPs (93) ... ... ....621
Power (45) 1208
Precious Metals (7) 1567
Precision Instrument (43) 112
Public/Private Equty () . .. 2446
Publishing (82) . . 2375

PAGE

Railroad (29) 338
RELT. (89) oo o .1510
Recreation (83) ... . 2301
Rensurance (79) ...
Restaurant (77)
*Retail Automotive (72)
Retail Buitding Supply (1} .
*Retail (Hardlines) (80)

*Retall (Softiines) (87)

*Retail Store (40) ..
RetailWholesale Food (21) .... 1945
Semiconductor (19) vvrervrvcrnnnns 1351
Semiconductor Eqmp (11) 1386

*Shoe (85) .. 2153
RICTI N 1) [ 737
Telecom Equipment (24) . 939
Telecom Services (30) . 916
Telecom Utility (31) 1024
Thnt (51) e 1501
Tobacco (5) . 1990
Tolletnes/Cosmetics (60) ...... 1003
Trucking (54) 37
Water Utility (9) 1785
Wireless Networking (44) ........... .. 593
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Biggest “Free Flow” Cash Generators -
Best Performing Stocks last 13 Weeks ........ ... . .
Worst Performing Stocks last 13 Weeks ... "
Widest Discounts from Book Value

SCREENS
Industries, in order of Timeliness Rank . ............ ... 24 Stocks with Lowest P/Es . 35
Timely Stocks in Timely Industries . 25-26 Stocks with Highest P/Es . ... e . 35
Timely Stocks (1 & 2 for Performance) ............. 27-29 Stocks with Highest Annual Total Returns ............ 36
Conservative Stocks (1 & 2 for Safety) e 30-31 Stocks with Highest 3- to 5-year Dividend Yield .... 36
Highest Dividend Yielding Stocks .......ccccvvevvvneen. . 32 High Returns Eared on Total Capital .......cc..cee..
Stocks with High 3- to 5-year Price Potential . . .. 32 Bargain Basement Stocks

Untimely Stocks (5 for Performaﬁce) e e
Highest Dividend Yielding Non- ut|||ty Stocks
Highest Growth Stocks ... .

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

21.0

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
183 11.0 18.0

The Median of Estimated
DIVIDEND YIELDS
(next 12 months) of all dividend
paying stocks

2.4%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
21% 3.7% 2.2%

The Median Estimated
THREE-TO-FIVE YEAR PRICE
APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

o

60%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
40% 145% 45%

The Median Estimated

18-MONTH APPRECIATION POTENTIAL
TO TARGET PRICE RANGE
of all 1700 stocks in the VL Universe

o

20%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
7% 2% 6%

Brokers & Exchanges (2)
Bulding Materials (47) ... ....
Cable TV (14) .
Chemical (Basic) (61)
Chemical (Diversified) (62) ...
Chemical (Specialty) (66)
Computers/Peripherals (28)
Computer Software (8) .
Dwversified Co (60) S e
Drug (13) ..
E-Commerce (33)
*Educational Services (40) ..
Electrical Equipment (48)
Electric Util. (Central) (52) ..
Electric Utility (East) (35)

901
136

AGE
Advertising (67) ....ovvvvvvvviinn 2387
Aerospace/Defense (46) 701
Arr Transport (88) ...... ... . 234, 301
Apparel (89) 2101
Automotive (77) 101
Auto Parts (73) .9
Bank (68) . 2501
Bank (Midwest) (84) . .. 774

*Beverage (17)

Biotechnology (16)

AGE
Electric Utifity (West) (36) .. 2214
Electronics (57) 1319
Engineering & Const (58) 1423 1226
Entertainment (45) . . .. ..
*Entertainment Tech (10) ..

Environmental (18)

Financtal Sves {Div.) (54)
*Food Processing (23)
*Foreign Electronics (39)

Funeral Services (49) .............. 1841
Furn/Home Furnishings (69) . ... 1145
Healthcare Information (24) 819
Heavy Truck & Equip (64) ............ 148
Homebuilding (42) .......ccvnr 1124
Hotel/Gaming {90) .......... 1655 2350
Household Products (3) ... . 1185
Human Resources {70) 1642
Industrial Services (34) .. ... 375
Information Services (6) R <]
IT Services (4) 2613
Insurance {Life) (55) .................. 1556
Insurance (Prop/Cas.) (20} ...... ... 753
Internet (41) ovvvvvviicsirnsen

Investment Banking (22)
Investment Co (=)

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER
Numeral in parenthesis after the industry is rank for probable performance (next 12 months).

PAGE
Investment Co.(Foreign) (=} ... ...... a7
Machinery (56} ........cormmmmrenns . 1701
Maritime (86) . . . . .. .329
Medical Services (27) . . 790
Med Supp Invasive (25) .. 170

Med Supp Non-lnvasive (15) 202
Metal Fabricating (74) ... 127
Metals & Mining (Div.) (75) ... 1580
Natural Gas Utility (63) .. . 547
Natural Gas (Div) {91) 523
Newspaper (=) ... i e . 2382
Office Equip/Supplies {79) ...... 1415
OWiGas Distribution (81) 608
QOllfield Sves/Equip. {95) . 2415
Packaging & Container (32) 1169
Paper/Forest Products (50) 1160

Petroleum (Integrated) (94) 2454, 501

Petroleum (Producing) (92) .. 2399
Pharmacy Services (12) . ... .....966
Pipeline MLPs (93) ... ... ......621
Power (44) . 1208
Precious Metals (7) 1567
Precision Instrument (43) .. 12
Public/Private Equny( ) ............ 2446
Publishing (82) .. . 2375

PAGE

Railroad (29) 338

REIT (59) . 1510

Recreation (83) 2301
*Reinsurance (80)

Restaurant (78)

Retall Automotive (72) .. L7
Retall Building Supply (1) . 1136
Retail {Hardlines) {76) . 2163
Retail (Softlines) (87) .. ...... ..... . 2192
Retal Store (37) .vovveeeeer vovre v 2134
*Retall/Wholesale Food (21) 1945
Semiconductor (19) . 1351
Semiconductor Equip (1) ........... 1386
Shoe (85) eceveeres vrvees cee v e 2153
Steel (65) 137
Telecom. Equipment (26) ... ...... 939

Telecom. Services (30)

Telecom Utilty (31) . covvrvcecreee 1024

Thift (51) o coovvveriene o v v 1501
*Tobacco (5) 1990

Toiletnies/Cosmetics (71) w.vvvvvnerr, 1003

Trucking {53) ........... .

Water Utility (9)

Wireless Networking (38) 593

*Reviewed in this week's issue.

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXV, No. 49.
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176

© 2020 Value Line, Inc All nights reserved Factual matenial 1s obtained from sources believed to be reliable and 1s provided without warranties of any kind THE PUBLISHER 1S NOT
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication Is strictly for each subscriber's own, non-commercial, internal use No part of this publication may be
reproduced, resold, stored or transmitted In any printed, electromc or other form, or used for generating or marketing any printed or electronic publication, service or product

See back cover for important disclosures.

11520



Workpaper 29
Page 4 of 13

File at the front of the
Ratings & Reports
binder Last week’s
Summary & Index
should be removed

July 10, 2020

TABLE OF SUMMARY & INDEX CONTENTS Summary & Index
Page Number
Industries, in alphabetical order e e C e e e
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Industries, in order of Timeliness Rank . ... . 24 Stocks with Lowest P/Es . ...... . .. .. .. 35
Timely Stocks in Timely Industries 25-26 Stocks with Highest P/Es . ... . 35
Timely Stocks (1 & 2 for Performance) . . . . 27-29 Stocks with Highest Annual Total Returns ... . . 36
Conservative Stocks (1 & 2 for Safety) . . 30-31 Stocks with Highest 3- to 5-year Dividend Yield .... 36
Highest Dividend Yielding Stocks .. ... .. .o 32 High Returns Earned on Total Capital ..... .. ... ... 37
Stocks with High 3- to 5-year Price Potential . 32 Bargain Basement Stocks . . 37
Biggest “Free Flow” Cash Generators . 33 Untimely Stocks (5 for Performance) . . 38
Best Performing Stocks last 13 Weeks .. . . .. 33 Highest Dividend Yielding Non-utility Stocks .. 38
Worst Performing Stocks last 13 Weeks . ... .... 33 Highest Growth Stocks ... .ot e 39
Widest Discounts from Book Value . . ......... 34

The Median of Estimated The Median of Estimated The Median Estimated The Median Estimated

PRICE-EARNINGS RATIOS DIVIDEND YIELDS THREE-TO-FIVE YEAR PRICE | [18-MONTH APPRECIATION POTENTIAL

of all stocks with earnings (next 12 months) of all dividend APPRECIATION POTENTIAL TO TARGET PRICE RANGE
paying stocks of all 1700 stocks i the VL Universe| 1of all 1700 stocks i the VL Universe
o o,
20.5 2.5% 65% 22%

26 Weeks Market Low Market High| | 26 Weeks Market Low Market High 26 Weeks Market Low Market High| | 26 Weeks Market Low Market High
Ago 3-23-20 2-19-20 Ago 3-23-20 2-19-20 Ago 3-23-20 21920 Ago 3-23-20 2-19-20
184 1.0 180 21% 3.7% 2.2% 45% 145% 45% % 2% 6%

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER
Numeral in parenthesis after the industry 1s rank for probable performance (next 12 months).
PAGE PAGE PAGE PAGE

Advertising (68) ....ocooovvviv v et . 2387 Electric Utility (West) (36) 2214 Investment Co (Foreign) {+-) 417 Railroad (28) 338

Aerospace/Defense (45) ........ 701  Electronics (57} . 1319 *Machinery (55) 1701 REIT (58) ... 1510

Air Transport {89) 234,301 Engineering & Const (53) 1423,1226  Maritime (87) .. . .. .. 329  Recreation (85) ... ..ccccovemnieriirnns 2301

Apparel (88) ... . .. 2101  Entertanment (42) . 2327 Medical Services (27) . .. . ...790  Remsurance (79) L2018

Automotive (76} 101 Entertainment Tech (9) . 2006  Med Supp Invasive (25) .. .. 170 Restaurant(81) .... .......349

Auto Parts (73) 971 Environmental (18) . ... 806 Med Supp Non-lnvasive (16) ...... 202  Retal Automotive (72) M7

Bank (60) ... . .. 801  Fnancial Svcs. (Div.) (56) ... 2534  Metal Fabricating (74) ... ... .727 Retal Bullding Supply (1) 1136

Bank (Midwest) (83) ... 174 Food Processing (23) 1901 Metals & Mining (Div) (75) . 1580  Retail (Hardlines) (77) e 2163

Beverage (14) .. . 1965  Foreign Electronics (40) .. ... 1982  Natural Gas Utilty (64) ... ............. 547  Retal (Softiines) (86) ....... ...2192

Biotechnology {(17) . . ... . 828 *Funeral Services (49) . ... 1841 Natural Gas (Dv.) (91) . . .....523 Retail Store (37) . 2134

*Brokers & Exchanges (7) . 1794 Fum/Home Furnishings (69) 1145 Newspaper (--) 2382  RetailWholesale Food (21) 1945

Building Materials (47) 1101 Healthcare Information (24) .819  Office Equip/Supplies (78) .. 1415 Semiconductor (19) .. ... .......... 1351

Cable TV (13} ... .. 1013 Heavy Truck & Equip (65) 148 Oil/Gas Distribution (84) 608  Semiconductor Equip (12) 1386

Chemical (Basic) (62) .. ...... ... 1599 Homebuiiding (43) ... .. 1124  Qilfield Sves/Equip (95) 2415 Shoe (80) 2153

Chemical (Diversified) (63) .. . 2435  Hotel/Gaming (90) 1655, 2350  Packaging & Container (31) 1169 Steel (66) . R 14

Chemical {Specralty) (67) . ....558 Household Products (2) . .... . 1185  Paper/Forest Products (50) . .. 1160  Telecom Equupmem (26) 939

Computers/Peripherals (34) . 1399  Human Resources (70) .. ... 1642 Petroleum (Integrated) (94) . 2454, 501  Telecom. Services (29) .......... 916

Computer Software (10} 2583  Industrial Services (32) . ... 375  Petroleum (Producing) (92) .. ... 2398  Telecom. Ut|lny (30) oo 1024

*Diversified Co (61) 1741 Information Services (5) 430  Pharmacy Services (11) . 966  Thrift (51) .. e e e 1501

Drug (15) weoveveerinns C 1610 [T Services (3) . . 2613 Pipeline MLPs (93) . ... 821 Tobacco (4) ... 1990

*E-Commerce (33) ........... 1814 Insurance (Life) (54) .... .. .. 1556 Power (44) . .. . 1208  Tolletries/Cosmetics (71) . 1003

Educational Services (38) ........... 1997  Insurance (Prop/Cas.) (20) ....... 753  Precious Metals (6) .. 1567  Trucking (59) . 317

Electrical Equipment (48) .. ... .. 1301  Internet (46) ... . . 2635  Precision Instrument (41) ... 112 *Water Utility (8) 1785

Electric Util (Central) (52) . 901 *Investment Banking (22) ....... 1806  Public/Private Equity () ... 2446  Wireless Networking (39) .......... 593

Electric Utility (East) (35) . 136 Investment Co (~) . .. .....1197 Publshng (82} ... . ... 2375 *Reviewed 1 this week's issue
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Conservative Stocks (1 & 2 for Safety)
Highest Dividend Yielding Stocks
Stocks with High 3- to 5-year Price Potential
Biggest “Free Flow” Cash Generators
Best Performing Stocks last 13 Weeks
Worst Performing Stocks last 13 Weeks
Widest Discounts from Book Value .

TABLE OF SUMMARY & INDEX CONTENTS

Industries, in alphabetical order ..
Stocks, In alphabetical order
Noteworthy Rank Changes

SCREENS

24
. 25-26
27-29
30-31

Stocks with Lowest P/Es

Stocks with Highest P/Es . .... . .
Stocks with Highest Annual Total Returns

Stocks with Highest 3- to 5-year Dividend Yield .
High Returns Earned on Total Capital . .

Bargain Basement Stocks

Untimely Stocks (5 for Peﬁormaﬁce) . .
Highest Dividend Yielding Non-utility Stocks . .. .. ..
................................. 39

Highest Growth Stocks . ..

Summary & Index
Page Number

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

19.9

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
18.4 1.0 18.0

The Median of Estimated

DIVIDEND YIELDS
(next 12 months) of all dividend
paying stocks

2.4%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
21% 3.7% 2.2%

The Median Estimated
THREE-TO-FIVE YEAR PRICE
APPRECIATION POTENTIAL
of all 1700 stocks In the VL Universe

60%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
40% 145% 45%

The Median Estimated
[18-MONTH APPRECIATION POTENTIAL

TO TARGET PRICE RANGE
of all 1700 stocks in the VL Universe

(o]

18%

26 Weeks Market Low Market High
Ago 3-23-20 2-13-20
7% 72% 6%

Advertising (69) .........c.oooerrvvinns 11t
Aerospace/Defense (50)
Arr Transport (89) ........ ... . 234,301
Apparel (87) 2101
Automotive (76) . 101
Auto Parts (77) 971
Bank (61) 2501
Bank (Midwest) (84) .....cooovvvvevecernns 774
Beverage (13) . 1965
Biotechnology (16) 828
Brokers & Exchanges (6) ............ 1793
Building Matenals (49) ............... 110
Cable TV(12) ... . 1013
*Chemical (Basic) (63) .........c..... . 1599
Chemical (Dwversified) (64) .......... 2435
Chemical (Specialty) (68) 558
Computers/Peripherals (43) 1399
Computer Software {9) 2583
Diversified Co (59) ..... . 1739
Orug{ld) ... . 1610
E-Commerce (39) 1813
Educational Services (37) . 1997
Electrical Equipment (45) ..... 1301
Electnc Util (Central) (53) ... 901
Electric Utllity (East) (34) . ...... .. 136

PAGE
Electric Utifity (West) (35) ... ... 2214
Electronics (57) .eccermnrrmrnne 1319
Engineenng & Const (70) . 1423 1226
Entertainment (48) . 2327
Entertainment Tech (10) 2006
Environmental (17) . 406
Financial Svcs (Div ) (54) . 2534
Food Processing (24) ... ....... 1901

Foreign Electronics (40) 1982
Funeral Services (46) .............. . 1840
Fumn/MHome Furnishings (52) ... . 1145
Healthcare Information (23) . . . 819
Heavy Truck & Equip (66) .. ...... 148
Homebuilding (33) ........... 1845, 1124
Hotel/Gaming (90} ............. 1655, 2350
Household Products (2) . 1185
*Human Resources (71) . 1642
Industrial Services (29) 375

Information Services {7) .
IT Services (3)
*Insurance (Life) (55)
Insurance {Prop/Cas ) (20}
Internet (44) . .
Investment Banking (22)
Investment Co. () oo vvv e

197

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER
Numeral in parenthesis after the industry is rank for probable performance (next 12 months).

PAGE

Investment Co (Foreign) (=) .......... 47

Machinery (51)
Marttime (88)
Medical Services (28) 790
Med Supp Invasive (27) 170
Med Supp Non-Invasive (15) 202
Metal Fabricating (72} . 721
*Metals & Mining (Div.} (74) ......... 1580
Natural Gas Utilty (65) . 547
Natural Gas (Div) (91) 523
Newspaper (=) .. voevrrrrrernnnnns 2382
Office Equip/Supplies (79) .......... 1415
OilfGas Distribution (85) .. . . 608
Outhield Sves/Equip. (95) ....vvcevrnn. 2415
Packaging & Contamer (26) ........ 1169
Paper/Forest Products (56) 1160

Petroleum (Integrated) (94) 2454, 501
Petroleum (Producing) (92) 2399

Pharmacy Services (18) .. 966
Pipeline MLPS (33) ....ovvvvvvvrcrivinnnns 621
Power (41) 1208
*Precious Metals (5) 1567
Precision Instrument (42) .. . 112
Public/Private Equity () .......... 2446
Publishing (82) .. ovecvrves v, 2375

PAGE

Ratlroad (30) ...ovvvvvvvvvvvvvrriins o 338

*RELT. (62) ... .1510
Recreation (83) . 2301
Reinsurance (73) 2018
Restaurant (78) 349
Retail Automotive (75) 2117
Retail Building Supply (1) 1136
Retail (Hardlines) (81) ...........2163
Retail (Softlines) (86) 2192
Retail Store (36) . 2134
Retall/Wholesale Food (19) ......... 1945
Semiconductor (21) . ooe v, 1351
Semiconductor Equip (11) .. 1386
Shoe (80) 2153
Steel (67) . e oo v 737
Telecom Equipment (25) 939
Telecom Services (31) .. . 916
Telecom Utility (32) 1024
*Thrft (47) ....... 1501
JC]oL:TeloR (:) H 1990
Toiletries/Cosmetics (58) 1003
Trucking (60) . 317
Water Utility (8) 1784
Wireless Networkmg (38) . 593
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Noteworthy Rank Changes

SCREENS

.. 24
................... 25-26
27-29

30-31
32
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33

... 33
. 33

. 34

Stocks with Lowest P/Es .
Stocks with Highest P/Es

Stocks with Highest Annual Total Returns ...
Stocks with Highest 3- to 5-year Dividend Yield
High Returns Earned on Total Capital

Bargain Basement Stocks

Untimely Stocks (5 for Performance) L
Highest Dividend Yielding Non- utlhty Stocks . ..

Highest Growth Stocks

Summary & Index
Page Number

.
. 2-23
.24

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

20.0

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
18.3 1.0 18.0

The Median of Estimated
DIVIDEND YIELDS
(next 12 months) of all dividend
paying stocks

2.4%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
2.1% 3.7% 2.2%

The Median Estimated
THREE-TO-FIVE YEAR PRICE

APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

o)

65%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
45% 145% 45%

The Median Estimated
[18-MONTH APPRECIATION POTENTIAL

TO TARGET PRICE RANGE
of all 1700 stocks in the VL Universe

16%

26 Weeks Market Low Market High

PAGE
Advertising (68) L. 2387
Aerospace/Defense (44) .............. 701
Air Transport (89) ... ... ..... 234, 301
Apparel {87) 2101
Automotive (77) 101
Auto Parts (75) 97
Bank (59) 2501
Bank (Midwest) (84) . .. ... ... 774
Beverage (13) .... ... . ...1965
Biotechnology {15) 828
Brokers & Exchanges (10) .. .... 1793
Building Materials (52} ..........c...... 1101
Cable TV (9) 1013
Chemical (Basic) (63) . 1597
Chemical (Diversified) (64) ...... ... 2435
Chemical (Spemalty) 7) 558
*Computers/Peripherals (41) 1399
Computer Software (8) . 2583
Diversified Co. (65) ................... 1739
Drug (14) . Coeev. 1608
ECommerce (37) S 1813
Educational Services (35) ...... 1997
*Electnical Equipment (46) ... ... 1301
Electric Util (Central) (45) ... . . 901
Electric Utility (East) (33} ... ... 136

AGE

Electric Utility (West) (42) 2214
*Electronics (56) . .. e 1319
Engineering & Const (70) . 1423, 1226
Entertanment (49) 2327
Entertainment Tech (11) 2006
Environmental (12) 406
Financial Svcs (Div ) (53) 2534
Food Processing (24) e oo 1901
Foreign Electronics (38) .. ... 1982
Funeral Services (47) 1840
Furn/Home Fumishings (57) ...... 1145
Healthcare Information (23) ........ 819
Heavy Truck & Equip (58) 148
Homebuilding (32) . 1845, 1124
Hotel/Gaming (91) . ... ....... 1655, 2350
Household Products (2) 1185
Human Resources (72) 1641
Industrial Services (25) 375
Information Services (5) . ... 430
[T Services {3) wvvvvvvver v cree . 2613
Insurance (Life) (54) ... . ... 1556
Insurance (Prop/Cas ) (18) .. ...753
Internet (50) D 263
Investment Banking (28) .. .. 1805
Investment Co. () oovevverrvrrrrenens 1197

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER
Numeral in parenthesis after the industry is rank for probable performance (next 12 months).

PAGE

Investment Co.{Foreign) (~-) ..... 417
Machinery (51) ..cooveee v v+ 1701
Martime (88) ... v s 329
Medical Services (29) 790
Med Supp Invastve (30) 170
Med Supp Non-Invasive (17} 202
Metal Fabricating (73) 7
Metals & Mining (Div.) (78) . .. . 1580
Natural Gas Uiility (66) . 547
Natural Gas (Div } (90) 523
Newspaper (=) oovvverie core vrviees . 2382
*Office Equip/Supplies (69) ......... 1415
QOil/Gas Osstribution (85) . 608
Oilfield Sves/Equip. (95) . 2415
Packaging & Contamner (22) ... ... 1169
Paper/Forest Products (55) 1160

Petroleum (Integrated) (94) 2454, 501

Petroleum (Producing) (93) 2399
Pharmacy Services (19) ... ..., ... 966
Pipeline MLPs (92) . 621

Power (43) .. .. 1208

Precious Metals (4) . 1567
Precision Instrument (39) v 112
Public/Private Equity (--) . 2446
Publishing (82) ... e v e 2715

Ago 32320 2-1920
7% 72% 6%
PAGE
Railroad (40) ........ .ceevvverervereennnes 338
RELT. (60) ....... .. . 1510
Recreation (83) 2301
Reinsurance (74) 2018
Restaurant (81) 349
Retail Automotive (76) ........ 2117
Retail Building Supply (1) 1136
Retal (Hardlines) (80) ... ....... 2163
Retail (Softlines) (86) 2192
Retail Store (34) . ... .. 2134
RetailWholesale Food (20) ... 1945
*Semiconductor (21) .ovvv. v e, 1351
*Semiconductor Equm {1 6) . 1386
Shoe (79) .. D 2153
SEEI (B} crvvriceerririricriiirns 737
Telecom Equipment (26) .. 939
Telecom Services (27) 916
Telecom Utility (31) 1024
Thnft (48) . ... 1501
Tobacco (7) .. ...... . ... 1990
Tolletries/Cosmetics (61) ............ 1003
Trucking {62) ..
Water Utilty (6) s 1784
Wireless Networking (36) ... 593
*Reviewed in this week’s 1ssue

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXV, No. 46.
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176

© 2020 Value Line, Inc All nghts reserved Factua! matenal 1s obtaned from sources believed to be reliable and Is provided without warranties of any kind THE PUBLISHER IS NOT
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June 19, 2020

Industries, in order of Timeliness Rank
Timely Stocks in Timely Industries
Timely Stocks (1 & 2 for Performance)
Conservative Stocks (1 & 2 for Safety)
Highest Dividend Yielding Stocks . ..
Stocks with High 3- to 5-year Price Potential
Biggest “Free Flow” Cash Generators
Best Performing Stocks last 13 Weeks
Worst Performing Stocks last 13 Weeks
Widest Discounts from Book Value

TABLE OF SUMMARY & INDEX CONTENTS

Industries, in alphabetical order .
Stocks, In alphabetical order ............ . . .
Noteworthy Rank Changes

SCREENS

Stocks with Lowest P/Es
Stocks with Highest P/Es

Stocks with Highest Annual Total Returns
Stocks with Highest 3- to 5-year Dividend Yield
High Returns Earned on Total Capital ..... ... ........ .

Bargain Basement Stocks

Untimely Stocks (5 for Perforrﬁance)
Highest Dividend Yielding Non-utility Stocks

Highest Growth Stocks

Summary & Index
Page Number
1
. 2-23
24-25

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

21.5

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
178 11.0 18.0

The Median of Estimated

DIVIDEND YIELDS
{next 12 months) of all dividend
paying stocks

2.2%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
21% 3.7% 2.2%

The Median Estimated

THREE-TO-FIVE YEAR PRICE
APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

o

50%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
45% 145% 45%

The Median Estimated

18-MONTH APPRECIATION POTENTIAL
TO TARGET PRICE RANGE
of all 1700 stocks in the VL Universe

6%

26 Weeks Market Low Market High

Drug (14) .
E- Commerce (43)

Educational Services (28)
Electrical Equipment (45)
Electric Utii (Central) (36)
Electric Utilty (East) (34) .........

Computers/Peripherals (33} .
Computer Software (7)
Dwersified Co. (66) .

1397

Human Resources (79) ..

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER

Numeral in parenthesis after the industry is rank for probable performance (next 12 months).

PAGE PAGE PAGE
Advertising (67) 2387  Electric Utilty (West) (41) 2214 Investment Co (Foreign) () a7
Aerospace/Defense (44) 701 Electronics (56) 1317 Machinery (47) 1701
Air Transport (89) 234,301 *Engineering & Const (69) 1226 Maritime (82) 329
Apparel (87) ..o cevrres e . 2101 Entertainment (49) . . ... 2327 Medical Services (29) . .. . 790
Automotive (76) . .101  Entertainment Tech (11) ...2006  Med Supp Invasive (35) 170
Auto Parts (78) .. . . 971 Envronmental (8) . .. .....406 Med Supp Non-Invaswve (16} ....202
Bank (55) . v 1422 2501 Financial Sves (D) (53) . ... 2534 Meal Fabrtcating (71) ... 727
Bank (Mrdwest) (85) . 774 Food Processing (22) 1901 Metals & Mining (Div ) (77) . 1580
Beverage (13) .. . 1965  Foreign Electronics (37) 1982 Natural Gas Utilty (64) .. 547
Biotechnology (15) . 828 Funeral Services (46) ... 1840  Natural Gas (Div ) (90) 523
Brokers & Exchanges (10) 1793 *Furn/Home Furnishings (57) 1145 Newspaper (-} 2382
*Building Materials (51) .. 1101 Healthcare Information (25) . 819 Office Equip/Supplies (68) 1413
Cable TV(6) . .. .. .. 1013 Heavy Truck & Equip (59) ..... .. 148  Oil/Gas Distribution (81) ... ... 608
Chemical (Basic) (62) .. .. ..1597 *Homebuiding (30) .. ... .1845,1124  Oilfield Sves/Equip {95) ... .... . 2415
Chemical (Diversified) (63) 2435 HoteliGaming (92) . 1655, 2350 *Packaging & Contaner (23) 1169
Chemical (Specialty) (70) ......... .... 558 *Household Products (2) *Paper/Forest Products (72) ... ... 1160

Petroleum (Integrated) (94) . 2454, 501

2583 Industrial Services (26) ... Petroleum (Producing) (91) ... ... 2399
1739 Information Services (8) 430  Pharmacy Services (32) 966
1608 T Services (3) . . v vcrn 2613 Pipeline MLPs (93) . 621
1813 Insurance {Life} (54) 1556 *Power (42) 1208
. 1997  Insurance (Prop/Cas ) (19) . 753 Precious Metals (5) ... ........... 1567
1301 Internet (52) . ..o v 2635  Precision Instrument (38) .. ... 12
901  Investment Banking (31) ... ...... 1805  Public/Private Equity () . ... .. 2446
136 *Investment Co () ..o 1197 Publishing (83) ...... . 2375

Ago 32320 21920
8% 2% 6%
PAGE
Railroad (39) .. 338
REIT. (58) 1510
Recreation (88) .. 2301
Reinsurance (73) 2018
Restaurant (84) 1422, 349
Retall Automotive (75) 217
*Retadl Building Supply (1) . 1136
Retall (Hardlines) (80) . ... 1421, 2163
Retail (Softlines) (86) . 2192
Retall Store (40} .. .... .1421,2134
RetailWholesale Food (18) . 1945
Semiconductor (21) . 1349
Semiconductor Equip {12) .......... 1386
Shoe (74) .. 2153
Steel (65) o v+ v i, 137
Telecom. Equipment {27) 939
Telecom Services (24) .. . 916
Telecom Utilty (20) . . 1024
Thrift (48) L .. 1501
Tobacco (17) 1990
Toiletries/Cosmetics (60) .. ..... 1003
Trucking (61) ... .coveenn. .
Water Utility (4)
Wireless Networking (50) 593
*Reviewed in this week’s issue

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXV, No. 45.
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176

© 2020 Value Line, Inc All nghts reserved Factual matenal 1s obtained from sources believed to be reiiable and i1s provided without warranties of any kind THE PUBLISHER IS NOT
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication Is stactly for each subscriber’'s own, non-commercial, intemal use No part of this publication may be
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June 12, 2020

Industries, in alphabetical order ...
Stocks, in alphabetical order
Noteworthy Rank Changes

Industries, in order of Timeliness Rank
Timely Stocks in Timely Industries
Timely Stocks (1 & 2 for Performance)
Conservative Stocks (1 & 2 for Safety)
Highest Dividend Yielding Stocks
Stocks wrth High 3- to 5-year Price Potential .. .. ..
Biggest “Free Flow” Cash Generators
Best Performing Stocks last 13 Weeks
Worst Performing Stocks last 13 Weeks
Widest Discounts from Book Value

TABLE OF SUMMARY & INDEX CONTENTS

SCREENS

.24
25-26
27-29

. 30-31
32
32
. 33
................ 33
.. 33

. 34

Stocks with Lowest P/Es
Stocks with Highest P/Es

Stocks with Highest Annual Total Returns
Stocks with Highest 3- to 5-year Dividend Yield . ..
High Returns Earned on Total Capital

Bargain Basement Stocks

Untimely Stocks (5 for Performance) ....... ... A
Highest Dividend Yielding Non-utility Stocks
Highest Growth Stocks .

Summary & Index
Page Number

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

19.7

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
173 1.0 18.0

The Median of Estimated

DIVIDEND YIELDS
(next 12 months) of all dividend
paying stocks

2.4%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
2.2% 3.7% 2.2%

The Median Estimated
THREE-TO-FIVE YEAR PRICE
APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

65%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20

45% 145% 45%

The Median Estimated
18-MONTH APPRECIATION POTENTIAL

TO TARGET PRICE RANGE
of all 1700 stocks in the VL Universe

O,

16%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
9% 72% 6%

PAGE
Advertising (56) 2387
Aerospace/Defense (45) . 701
A Transport (89) 234, 301
Apparel (87) ... . 2101
Automotive (70) e e 101

*Auto Parts (79) v v .97
Bank (57) ... . 1422, 2501
Bank (Mldwest) (86) 774
Beverage (21) . . 1965
Biotechnology (19) ... 828
Brokers & Exchanges (16) 1793

Bullding Matenials (54) . 1101
*Cable TV (9) e e i 1013
Chemical (Basic) (63) ... 1597
Chemical (Diverstfied) (64) .. 2435
Chemical (Specialty) (68) .. 558
Computers/Peripherals (33) 1397
Computer Software (6) .... . 2583
Diversified Co (66) 1739
Drug(12) .. . 1608
E-Commerce (40) ....oooooeere v+ v oo 1813
Educational Services (25) ... ..... 1997
Electrical Equipment (46) ... ... 1301
*Electric Util. (Central) (35) .. ... 901
Electric Utility (East) (41) 136

PAGE
Electric Utilty (West) (42) 2214
Electronics (59) S 1317
Engneering & Const (69) 1226
Entertainment (58) ... ... . ... 2327
Entertainment Tech {10) ... 2006
Environmental (8) .. ...occoeveree v . 406
Financial Sves. (Dw.) (81) ........ 2534
Food Processing (22) 1901
Foreign Electronics (36) ... 1982
Funeral Services (47) 1840
Furn/Home Furnishings (52) 1145
Healthcare Information (18) 819
Heavy Truck & Equip (60) ....... .. . 148
Homebulding (28) ... 1845, 1124
Hotel/Gaming (90) 1655, 2350
Household Products (5) . ........... 1184
Human Resources (78)  ....... 1641
Industrial Services (23) . ... 375
Information Services (7) . 430
IT Services (2) .. 2618
Insurance (Life) (55) ........ ...1556
Insurance (Prop/Cas.) (15) .......... . 753
Internet (50) ...... . . ... 2635
Investment Banking (30) ........ 1805
Investment Co () 1196

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER
Numeral in parenthesis after the industry is rank for probable performance (next 12 months).

PAGE
Investment Co (Foreign) (=) 47
Machinery (44) .. ... cooeere oo ... 1701
Martime (84) ...... e e . 329
Medical Services (32) ............ 790
Med Supp Invasive (34) .......... 170
Med Supp Non-Invasive (14} .. . 202
Metal Fabricating (72} ... ......... 727
Metals & Mining {Div) (81) .. . 1580
Natural Gas Utilty (65) .......... ... . 547
Natural Gas (Div ) (81) 523
Newspaper( ) . 2382
Office Equip/Supplies (67) . 143
Oil/Gas Drstribution (82) ... ...... 608
QOilfield Sves/Equip (95) 2415
Packaging & Contaner (28) . . 1169
Paper/Forest Products (73) ... ... 1160

Petroleum (Integrated) (34) . 2454, 501
Petroleum (Producing) (83) ... ... 2399
*Pharmacy Services (31) 966

Pipeline MLPs (92) 621
Power (43) .. 1207
Precious Metals (3) ........... ... 1567
Prectsion Instrument (37) .. ..... 112
Public/Private Equity (=) ....... .. 2446
Publishing (85) 2375

PAGE
Railroad (38) . . ... 338
RELT. (53) .. 1510

Recreation (88) ... ........... ... 2301
Remnsurance {74) .......... ... 2018
Restaurant (80) ........ .. 1422, 349
Retall Automotive (71} 27
Retail Building Supply (1)} . ....... 1136
Retail {(Hardlines) (76) 1421, 2163
Retail (Softlines) (83) ... v, 2192
Retail Store (39) ... 1421, 2134
RetailWholesale Food (13) 1945
Semiconductor (20) 1349
Semiconductor Equip (11} ....... 1386
Shoe (75) . 2153
Steel (77) 737
*Telecom. Equipment (26) .. ......... 939
*Telecom. Services (27) ... ... 916
*Telecom. Uty (17) v v e, 1024
Thrift (48) . . 1501
Tabacco (24) S 1990
*Toiletries/Cosmetics (61) 1003
Trucking (62) .. 317
Water Utilty (4) . ... ... 1784
Wireless Networking (49) .. ... ...... 593

*Reviewed In this week's issue

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXV, No. 44.
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176

© 2020 Value Line, Inc All nghts reserved Factual matenal i1s obtained from sources believed to be reliable and I1s provided without warranties of any kind THE PUBLISHER IS NOT
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication s stnctly for each subscriber's own, non-commercial, internal use No pant of this publication may be
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June 5, 2020

Industries, in alphabetical order
Stocks, in alphabetical order e
Noteworthy Rank Changes ... ... .. . ..

Industries, in order of Timeliness Rank
Timely Stocks in Timely Industries
Timely Stocks (1 & 2 for Performance)
Conservative Stocks (1 & 2 for Safety) . . . .
Highest Dividend Yielding Stocks .. ... .
Stocks with High 3- to 5-year Price Potential

Biggest “Free Flow” Cash Generators e
Best Performing Stocks last 13 Weeks ... . .. ...
Worst Performing Stocks last 13 Weeks
Widest Discounts from Book Value .. ... ... .. ...

TABLE OF SUMMARY & INDEX CONTENTS

SCREENS

Stocks with Lowest P/Es
Stocks with Highest P/Es

Stocks with Highest Annual Total Returns
Stocks with Highest 3- to 5-year Dividend Yield ...
High Returns Earned on Total Capital
Bargain Basement Stocks ..
Untimely Stocks (5 for Performance)
Highest Dividend Yielding Non-utility Stocks
Highest Growth Stocks ... .

Summary & Index
Page Number

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

18.5

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
177 11.0 18.0

The Median of Estimated

DIVIDEND YIELDS
(next 12 months) of all dividend
paying stocks

2.6%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
2.2% 3.7% 2.2%

The Median Estimated

THREE-TO-FIVE YEAR PRICE
APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

o)

75%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
45% 145% 45%

The Median Estimated
[18-MONTH APPRECIATION POTENTIAL

TO TARGET PRICE RANGE
of all 1700 stocks i the VL Universe

o

21%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
7% 2% 6%

PAGE
Advertising (66) .. . . . 2387
*Aerospace/Defense (52) ... 701
Arr Transport (89) ... ccoovrerernns 234, 301
Apparel (84) . 2101
Automotive (70) ... 101
Auto Parts (81) ... 974
Bank (46) . .. . 1422, 2501
*Bank (Midwest) (88) ..........cccoouver 774
Beverage (20)

*Biotechnology (15) . . . .
Brokers & Exchanges (13) ....ce. 1793

Building Matenals (65) ... ...... ... 1101
Cable TV (12) 1016
Chemical (Basic) (61) ....... . 1597
Chemical (Diversified) (54) 2435
Chemical (Specialty) (72) 558
Computers/Peripherals (31) 1397
Computer Software (8) . 2583
Dwersified Co. {62) .....oovvvvvvvvnnnns 1739
Drug (10) . .. 1608
E- Commerce (42) ... ... 1813
Educational Services (35) ......... .1997
Electrical Equipment (47) . . 1301

Electric Util {Central) (37) ......... . 901
Electric Utility (East) (27) .. . 136

Electric Utility (West) (32) .. ......

2214
1

Electronics (53) ....vvvvviens . 1317
Engmeenng & Const (68) ... ... 1226
Entertainment (64) 2327
Entertainment Tech (7) 2006
Environmental (11) . 406
Financial Sves (Div.) (51) 2534

Food Processing (24) .......... . . 1901
Foreign Electronics (39) 1982
Funeral Services (48) 1840
Furn/Home Furnishings (56) ...... 1145
*Healthcare Information (18) .......... 819
Heavy Truck & Equip {57) . . 148
Homebuilding (26) ............ 1845, 1124
Hotel/Gaming (90) ... ....... 1655, 2350
Household Products (4) 1184
Human Resources (80) . 1641
Industrial Services (21) 375
Information Services (6) ...... ..430
IT Services (1) ... . 2613
Insurance (Life) {85) . coors rvrvenr 1556
*Insurance (Prop/Cas.) (16) 753

Internet (50) . ... 2635
Investment Bankmg (38) 1805
Investment Co () 1196

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER

Numeral in parenthesis after the industry is rank for probable performance (next 12 months).

PAGE

Investment Co.(Foreign) (=) ........ 47

Machinery (45) ... .. ..... 1701

Martime (85) ........ .. 329

*Medical Services (34} 1035 790
Med Supp Invasive (33) 170

Med Supp Non-Invasive {19) 202

*Metal Fabricating (73) . 727
Metals & Mining {Div) (82) . ... 1580

Natural Gas Utility (63) 547

Natural Gas (Div) (91) 523

Newspaper (=) ... ccovvveeerrens vorn . 2382

Office Equip/Supples (67) ... .. 1413

QiliGas Distribution (83) ...
Ollfield Sves/Equip. (95)
Packaging & Contamer (30) ........ 1169
Paper/Forest Products (74) . . 1160
Petroleum (Integrated) (94) 2454, 501
Petroleum (Producing) (93) 2399
Pharmacy Services (28) ... 969
Pipeline MLPs (92)
Power (44)
Precious Metals (5)
Precision Instrument (40)
Public/Private Equity (--)
Publishing (86)

. . 608
. 2415

PAGE
Railroad (29) .....vvvvveevvvrrrrrinnn, 338
REIT.(53) . .1510
Recreation (87) 1034 2301
Reinsurance (75) ... .. . .. 2018
Restaurant (78) . .. 1422, 349
Retail Automotive (71) .. ...... 2117
Retall Building Supply (2) 1136

Retail (Hardlines) (69) 1421, 2163

Retail (Softlines) (79) 2192
Retail Store (41) ... . 1421,2134
RetailWholesale Food (14) ... .... 1945
Semiconductor (22)

Semiconductor Equip (9)

Shoe (76) .. e ...
*Steel (T7) o oo e i
Telecom. Equipment (36) . . . 941
Telecom. Services (25) ... . 916
Telecom Utility (17) 1027
Thrift (49) . 1501
Tobacco (23) . 1990
Tolletries/Cosmetics (58) ... ........ 1006
Trucking (60) . ......... ..

Water Utility (3)

Wireless Networking (43) 593

*Reviewed in this week's issue.

In three parts: This is Part 1, the Summary & Index. Part 2 is Selection & Opinion. Part 3 is Ratings & Reports. Volume LXXV, No. 43.
Published weekly by VALUE LINE PUBLISHING LLC, 551 Fifth Avenue, New York, NY 10176

© 2020 Value Line, Inc All nghts reserved Factual matenal 1s obtained from sources believed to be reliable and 1s provided without warranties of any kind THE PUBLISHER IS NOT
RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication s strictly for each subscriber's own, non-commercial, internal use No part of this publication may be
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industries, in order of Timeliness Rank
Timely Stocks in Timely Industries
Timely Stocks (1 & 2 for Performance)
Conservative Stocks (1 & 2 for Safety)
Highest Dividend Yielding Stocks
Stocks with High 3- to 5-year Price Potential
Biggest “Free Flow” Cash Generators

Best Performing Stocks last 13 Weeks

Worst Performing Stocks last 13 Weeks
Widest Discounts from Book Value

TABLE OF SUMMARY & INDEX CONTENTS

Industries, in alphabetical order ..... ... ... ...
Stocks, in alphabetical order
Noteworthy Rank Changes

SCREENS

.24
25-26
. 27-29
30-31
.32
.32

Stocks with Lowest P/Es
Stocks with Highest P/Es

Stocks with Highest Annual Total Returns . ... .. ..
Stocks with Highest 3- to 5-year Dividend Yield ...
High Returns Earned on Total Capital
Bargain Basement Stocks ..
Untimely Stocks (5 for Performance) .. e

Highest Dividend Yielding Non- utlllty Stocks . . .

Highest Growth Stocks

Summary & Index
Page Number

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

18.1

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
175 11.0 18.0

The Median of Estimated
DIVIDEND YIELDS
(next 12 months) of all dividend
paying stocks

2.6%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
2.2% 3.7% 2.2%

The Median Estimated
THREE-TO-FIVE YEAR PRICE

APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

80%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
45% 145% 45%

The Median Estimated
[18-MONTH APPRECIATION POTENTIAL

TO TARGET PRICE RANGE
of all 1700 stocks n the VL Universe

22%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
8% 2% 6%

PAGE

Advertising (58) . ..... . s v 2387
Aerospace/Defense [ ) R— 701
Air Transport (89) . 234, 301
Apparel (88) ......ccooovvevrrrrrrriiinns 2101
Automotive (77) .. 101
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Bank (52) ..o 1422 2501
Bank (Midwest) (82) 774
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Brokers & Exchanges (17)
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Cable TV (11)

Chemical (Basic) (76}
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*Chemical {Specialty) (74) 558
Computers/Peripherals (43) 1397
Computer Software (8) . ... .. 2583
Diversified Co (64) ....... . . 1739
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E-Commerce (47) . . 1813
Educational Services (59) . 1997
Electrical Equipment (53) 1301
Electric Utll. (Central) (38) ... ........ 901
Electric Utility {East) (26) ........ 136
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Electronics (63) ... 1317
Engineering & Const (71) 1226
Entertainment (70) .. 2327
Entertainment Tech (9) . 2006
Environmental (10) . ... 406
Financial Svcs. (Div ) (46) .. 2534
Food Processing (22} ...... ... . 1901
Foreign Electronics {40) 1982

..... 1840
1145

Funeral Services (30)
Furn/Home Furnishings (54)

Healthcare Information (18) 817
Heavy Truck & Equip (69) ... 148
Homebuilding (24) . ....... .. 1845, 1124
Hotel/Gaming (90} . 1655, 2350
Household Products (2) ... ... .. 1184
Human Resources (79) ......... 1641

Industrial Services (21) ....... ... 375
Information Services (4) 430
[T Services (1) . . 2613
Insurance (LIf )(57) 1556
Insurance (Prop/Cas.) (15) . 7153
Internet (36) Cee e . 2635
Investment Banking (39) .. 1805
Investment Co. (~) R 1196

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER
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Summary & Index
Page Number

The Median of Estimated

PRICE-EARNINGS RATIOS
of all stocks with earnings

17.6

26 Weeks Market Low Market High
Ago 3-23-20 2:18-20
175 1.0 18.0

The Median of Estimated
DIVIDEND YIELDS
(next 12 months) of all dividend
paying stocks

2.7%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
2.2% 3.7% 2.2%

The Median Estimated
THREE-TO-FIVE YEAR PRICE

APPRECIATION POTENTIAL
of all 1700 stocks in the VL Universe

o

80%

26 Weeks Market Low Market High
Ago 3-23-20 2-19-20
45% 145% 45%
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Brokers & Exchanges (1 7) . 1793
Building Matenals {59) .........c....... 1101
Cable TV (7) 1016
Chemical (Basic) {76) ...... ... . 1597
Chemical (Dversified) {61) .......... 2435
Chemical (Specialty) (71) . 558
Computers/Peripherals (41) ... .. 1397
Computer Software {12) . 2583
Diversified Co (68) .. .......1739
Drug (15) .. o e v 1608
E-Commerce (47) .. ... . 1813
Educational Services (52) 1997
Electrical Equipment (63) 1301
Electric Util {Central) (25) ... ... 901
Electric Utility (East) (23) . . 136
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Electric Utility (West) (42) 2214
Electronics (64) .. . 1317
Engineerng & Const (72) . .. 1226
Entertainment (74)
Entertainment Tech (10}

*Environmental (4) ..

Financial Svcs (D|v) (39) .. 2534
Food Processing (22) . . 1901
Foreign Electronics (49) 1982
Funeral Services (31) . .. ... 1840
Furn/Home Furnishings (55) 1145
Healthcare Information (18) ... . 817
Heavy Truck & Equip (73) . . 148
Homebuilding (26) .. .. 1845, 1124
Hotel/Gaming (91) ... 1655, 2350
Household Products (6) ... 1184
Human Resources (78) 1641
*Industrial Services {27) . ... 375
*Information Services (5) . . 430
IT Services (1) oo core v . 2613
Insurance (Life) (56) ... .. .. 1556
[nsurance {Prop/Cas.) (11 ) . 753
Internet (37) 2635
Investment Banking (28} 1805
Investment Co. (--) 1196

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER
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Newspaper {-} 2382
Office Equip/Supplies (66) 1413
ONliGas Distribution (79) .....v.vev ...t 608
Ottheld Sves/Equip. (95) 2415
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PRICE-EARNINGS RATIOS
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DIVIDEND YIELDS
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APPRECIATION POTENTIAL
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Bank (53) .. . ... ... 1422, 2501
Bank (Midwest) (82) L
Beverage (25) ... oot 1965
Biotechnology (16) .. ..... 826
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Insurance (Prop/Cas}(9) ... 753
Internet (40) . . ... 2635
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Building Matenals (53) 1101 Healthcare Information (20) . ...... 817  Office Equip/Supphes (68) . .. 1413 Semiconductor (35) 1349
Cable TV (11) . s 1016 Heavy Truck & Equip (60) .. .. 147 Oil/Gas Distribution (82) 608  Semiconductor Equ (29) ..... 1386
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151 2.38 323 393 5.22 5801 1017 | 1664 | 2381 | 2715 | 3116 | 4189 | 4041 [ 4472 | 5586 | 5856 | 61.65| 71.55 |Salespersh A 102.70
08 25 37 62 85 102 235] 426| 685| 696 809 1159 | 1053 | 1141 [ 1481 | 1526 | 1565| 1840 |“Cash Flow” per sh 28.90
05 21 32 56 J7 90| 216] 39! 631 568 645| 922 831 921 | 11.91| 1189 1250| 714.90 |Earnings persh B 24.00
-- - - -- - -- -- - 38 163 181 198 | 218 | 240 272 300| 378) 3.38(Div'ds Decld persh E 5.40
03 04 11 12 18 8 31 65 1.26 130 163 202 239 243 2.80 236 255 2.75 |Cap'l Spending per sh 3.40
93 128 1.67 238 338 442 745 1178 1798 | 1963 | 1902 | 2139 | 2403 | 2615 | 22583 | 2037 | 18.35| 23.60 |Book Value per sh 48.10
54802 | 58451 | 59868 | 61063 | 62183 | 62986 | 64118 | 65049 | 6574.5 | 62945 | 58662 { 55788 | 53362 (51262 | 4755.0 | 44432 | 4300.0 | 4150.0 |Common Shs Outstg | 3700.0
380 262 291 263 304 192 15.2 124 120 123 130 128 126 149 153 161 | Bold fig{res are [Avg Ann’l P/E Ratio 16.0
201 1.40 157 140 183 128 97 78 76 69 68 64 66 75 83 88 Value|Ltne Relative P/E Ratio .90
- - .- - - . . | 5% | 23% | 22% | 17% | 21% | 18% | 15% ] 16% | "™ |AvgAnnl Dwv'd Yield 14%
CAPITAL STRUCTURE as of 3/28/20 65225 | 108249 | 156508 | 170910 (182795 |233715 |215639 (229234 | 265595 | 260174 | 265000 | 297000 | Sales (Smill) A 380000
:ncfltlal Debt $109507 mil - Due in 5 Yrs $55000 298% | 329% | 37.4% | 326% | 331% | 353% | 327% | 31.2% | 30.8% | 294% | 28.5% | 29.0% |Operating Margin 31.5%
10270 | 18140 | 32770 | 6757.0 | 79460 | 11257 | 10505 | 10157 | 10903 [ 12547 | 13500 | 14500 |Depreciation {$mill) © 18000
LT DebrSEo0semil T serest om0 ™! | taota | oseee | 41733 | 37087 | 99510 | scne | dsser | aeamn | o5t | soose | 53600 | 61800 |Net Prof (sm 89000
Leases, Uncapitalized Annual rentats $1306 mill 24.4% | 24.2% | 252% | 262% | 261% | 264% | 256% | 246% | 183% | 159% | 15.5% | 16.5% (Income Tax Rate 16.5%
215% | 239% | 267% | 217% | 216% | 228% | 212% | 21.1% | 224% | 212% | 20.3% | 20.8% |NetProfit Margin 23.4%
No Defined Benefit Pension Plan 20956 | 17018 | 19111 [ 29628 | 50830 | 87680 | 27863 | 27831 | 14473 | 57101 | 50000 | 55000 |Working Cap'l (Srill) 75000
Pfd Stock None - - -~ | 16960 | 28987 | 53463 | 75427 | 97207 | 93735 | 91807 | 90000 | 90000 |Long-Term Debt (Smill) | 100000
Common Stock 4,334,335,000 sh 47791 | 76615 | 118210 (123549 | 111547 | 119355 |128249 |134047 |107147 | 90488 | 79000 | 98000 |Shr. Equity ($mill 178000
as of 4/17/20 293% | 338% | 353% | 265% | 284% | 31.3% | 232% | 218% | 308% | 315% | 33.0% | 34.0% |Return on Total Cap’l 33.0%
MARKET CAP: $1.5 trillion {Large Cap} 29.3% | 33.8% | 353% [ 300% | 354% | 447% | 356% | 36.1% | 556% | 61.1% | 68.0% | 63.0% |Return on Shr. Equity 50.0%
CURRENT POSITION 2018 2019 3/28/20 | 293% | 33.8% | 332% | 214% | 254% | 350% | 262% | 265% | 428% | 455% | 51.0% | 48.5% |Retained to Com Eq 39.0%
Cas(ﬁMALsLs'Lts 66301 100557 94051 - . 6% | 29% | 28% | 22% | 27% | 26% 23% | 26% | 25% | 23% |AllDiv'ds fo Net Prof 22%
Recevables 23186 22926 15722 | BUSINESS: Apple Inc., established n 1977, is one of the world's  Pay, and a host of digial content from the popular /Tunes store and
g%eer:tory (FIFO) 39282 32;28 382% largest makers of PCs and penpheral and consumer products, such  other porals. Research and development 62% of 19 sales. Has
Current Assets 131339 160819 143753 | & the 1Pod digital music player, the /Pad tablet, the iPhone smant-  approximately 137,000 employees Off/dir own less than 1 0% of
Accls Payable 55888 46236 32421 phone, and the Apple Watch, for sale pnmanly to the business, common stock, Vanguard, 7 7%, BlackRock, 6 8% (1/20 Proxy)
Debt Due 20748 16240 20421 | creatve, education, government, and consumer markets. It also CEO Tim Cook inc.. CA Addr’ One Apple Park Way, Cupertino,
Other 40230 43242 43252 | sells operating systems, services like (Cloud storage and Apple  CA 95014, Tel.. 408-996-1010. Internet www.apple com.
Current Liab 116866 105718 96094 Apple shares have been riding high of robust, prompting the tech behemoth to
ANNUAL RATES  Past Past Estd'17-19 | ]ate. In fact, the mega-cap Dow component hike the quarterly dividend by 6% (from
dohangefpersh)  10%is.  BYis 025 | hag surged roughly 35% in value since our $0.77 to $0 82 a share) and tack on $50
Sales 26.5% 140% 115% . . o
“Cash Flow” 325% 135% 130% | March review, leading a rebound in the billion to the existing stock-repurchase au-
Earnings 310% 125% 140% broader equity market, despite a worsen- thorization Looking ahead . . .
E{,Véﬂe&‘gie o1 0% 1?83" ;58;’//" ing of the COVID-19 pandemic that has We remain upbeat about prospects
> — °_| disrupted large swaths of the global econo- here. Results are apt to face modest pres-
focal |  QUARTERLYSALES(Swmill) A | Full | myy  Part of this 1s probably due to sure through the second half of the year,
Ends |Dec.PerMarPer JunPer SepPer vear | strength in the wider tech sector, which hampered by lingering tPhone softness.
2017 78351 52806 45408 52579 1220234| has been viewed by bulls as fairly (Phone revenue fell 7% in the March peri-
2018 188293 61137 53265 62900 126659 | coronavirus-proof, particularly with more od.) We expect the services momentum to
2019 184310 56015 53809 64040 60174 oonsumers working from home and seek- persist, however, especially as Apple TV+,
g‘)g? 91819 58313 57868 63000 1265000 ing new ways to stay connected. But the company’s hew streaming platform,
,0 01000 65000 60000 71000 1267000 Apple’s business has also shown some gains traction. We also see the wearables
Riscal | EARNINGS PER SHARE A B Foli| welcome resiliency, with results for segment, along with its expanded lineup of
Ends_[Dec.Per Mar.Per Jun.Per Sep.Per| vear | the second quarter of fiscal 2020 (year health-oriented apps, emerging as a more
017 | 336 210 167 207 | 921| ends September 26th) coming in bet- powerful growth engine. This suggests
2018 | 389 273 234 291 | 1191 tey than feared. For the March stanza, that double-digit top- and bottom-line ad-
2019 | 418 246 218 303 | 1189} o})a1e net, clocked in at $2.55, 4% above the vances are in the cards for fiscal 2021, And
2020 | 499 255 206 290 | 1250 . lier tall d 1 head of Wall it fiden that profits ¢
2021 | 545 315 275 385 | 140p| Year-earlier tally and nicely ahead of Wall it gives us confidence that profits can
Street’s consensus view of $2.26. Even bet- reach around $24.00 a share by 2023-2025.
Cal- QUARTERLY DIVIDENDS PAID & Full | ter, against the challenging backdrop, the The valuation is getting full at these
endar |Mar31 Jun.30 Sep.30 Dec.31] vear company managed to grow its top line by levels, and the issue is no longer time-
2016 52 57 57 ST | 2231 1%, to $58.3 billion, with another good ly. Yet, we think our longer-range share-
2007 | 57 63 63 63 | 246| showing from the services segment, includ- net estimates may well prove to be conser-
gg}g gg ;g’ ;g ;? ggi ing iCloud storage, Apple Music, and a vative, particularly in light of Apple’s ag-
2020 5 ‘a0 | host of subscription offerings, leading the gressive actions on the buyback front.
’ charge. And free cash flow remained Justin Hellman June 26, 2020

(A) Fiscal year ends fast Saturday in Septem-
ber (B) Diluted earnings Quarters may not
add to total due to rounding/changes in the
share count Excludes nonrecurnng gain, '05,

2¢ Next earnings report due in late July (C) In | ruary, May, August, and November,
milkons, adjusted for sphts (D) Depreciation on
accelerated basis. (E) New dividend policy

adopted 3/12. Payments typically made in Feb-
© 2020 Valve Ling, Inc All rghts reserved Factual matenal 15 obtained from sources believed 1o be reliable and 1s provided without warranties of any kind
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication s stricily for subscriber's own, non-commercial, nternal use No part
of il may be reproduced, resold, stored or transmitted in any pnnted, electronic or other form or used for generating or marketing any panted or electromic publication, service or product
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RECENT PE Trailing: 26.0'} | RELATIVE DIVD
ANALOG DEVlCES NDQ-ADI PRICE 118-50 RATIO 27.4 (MEdiagz 18.0) PIE RATIO 1.37 YLD 2.1?0%:
TMELNESS 3 weesssne | [OO7 | 78] 5331 33| 47| 37| 88| B8| D2 30| 'Re| 'B2| % Target Price Range
SAFETY 2 maseo7of0 | LEGENDS,
TECHNICAL 3 Rasedsigog |, . Reitve Frce Sengh 200
tons Yes o o o r ¢ v b b b leseaedeenn. 160
BETA 95 (100 = Market) haded area indicates recession
18-Month Target Price Range R ICH L |i”' . . 100
Low-High Midpoint (% to Mid) . uyu'/-wﬁ' K 80
§7B$140  $109 (-10%) O PTIO  iii &
™ 202325 PROJECTIONS | [P S IS 65 40
. Ann'l Total ,Ih\ {0 nil 0
Price  Gamn  Return ] [ £ LLAL I I AN I I H Y A H
Eigh 165 (+4%/‘i; 19% | \;’Pﬂ .................. | %
L. (Nh)_3% S T o e ST I et % TOT. RETURN 5/20
Institutional Decisions || il THIS  VLARITH*
302019 402019 102020 | peroent 30 STOCK  INDEX |
to Buy 406 466 396 | shares 20 } fim 1 ' 1 Tyr 194 a8 L
to Sell 402 391 494 IO ATHIAN S v b s IS I YY1 Y1 YT A YU U I Tl Ll 3yr 409 52 [C
it ez szonso sresna | " 1 YNttt st e Sy &4 a7
2004 ] 2005 [ 2006 | 2007 | 2008 [ 2009 [ 2010 [ 2011 [2012 [2013 [2014 {2015 [2016 [2017 [2018 [2019 [ 2020 [ 2021 | ©VALUELINE PUB.LLC|23-25
701 651 752 828| 687| 690 925| 1005] 896 | 847 921 | 1101 | 1110 | 1386 | 1675| 1627 | 14.25| 1540 |Salespersh A 21.60
192 1761 206 207 233 146 279 321 25631 252| 28| 362 38| 51 666| 585 495 | 570 |“Cash Flow” per sh 8.80
145 127 143 143 177 97 233 272 213 214 240 318 307 468 595 514 4.25 5.00 |Earnings per sh AB 8.00
20 32 56 70 .76 80 86 97 120 136 148 160 168 180 192 216 248 2,52 |Div'ds Decl'd per sh © 280
39 23 38 47 54 19 37 41 44 40 57 49 4 55 69 75 .80 .90 | Cap’l Spending per sh 1.15
1011 1006 | 1005 77 831 867 1071 1274 13821 1524 | 1529 | 1626 | 1676 | 2757 | 2969 | 3179 | 35.15| 3850 |Book Value pershD 43.25
37584 | 36683 | 34200 30335 | 29119 20186 | 29865 | 29796 | 30139 | 31105 [ 31121 | 31206 | 30817 [ 36864 | 37016 | 36830 | 370.00 | 370.00 |Common Shs Outst'y E | 370.00
307 289 243 249 168 234 127 136 i78 212 212 186 189 168 155 203 | Botd tiglires are | Avg Ann’l P/E Ratio 18.0
162 1.54 1.31 132 101 156 81 85 113 119 112 94 99 84 84 i1t Value|Lino Relative P/E Ratio 1.00
A% 0% | 16% | 20%| 26%| 35%| 29% | 26% | 32% | 30% | 29% | 27% | 29% | 28% | 21%| 21% | " |Avg Anwl Divd Yield 1.9%
CAPITAL STRUCTURE as of 5/2/20 27615 | 29933 | 27011 | 26337 | 28648 | 3435.1 | 34214 | 51075 | 62009 | 59911 5270 | 5700 |Sales ($mill) A 8000
Total Debt $5591 1 mull Due n5 Yrs. $2236 mill | 376% | 398% | 349% | 328% | 285% | 333% | 325% | 813% | 500% | 413% | 42.5% | 43.0% |Operating Margin 48.0%
'(-lztgg;} 3650’4%26(”'1”0 3)'(-)7 Interest $215 0 mill 1209 | 1182 | 1098 | 1102 | 1141 | 1301 | 1645 | 1947 | 2285 | 2407 | 255| 265 |Depreciation (smill 300
verag (319% of Cap) | 7121 | 8389 | 6512 | 6735 | 7633 | 10009 | 9587 | 16678 | 22874 | 19130 | 1575 | 1850 |Net Profit (Smil 2960
Leases, Uncapitahzed Annual rentals $79 8 mill 210% | 184% | 19.9% | 174% | 187% | 21 7% | 133% -- | 149% 99% ; 10.0% | 12.0% |Income Tax Rate 15.0%
258% | 280% | 24.1% | 256% | 266% | 291% | 280% |330% | 361% | 319% | 29.9% | 32.5% |Net Profit Margin 37.0%
Pension Assets-11/19 $99 9 mil 28355 | 38614 | 41711 | 49019 | 31028 | 20658 | 41920 | 7550 | 7060 | 4765, 500 600 |Working Cap'l (Smill) 1000
P1d Stock None Obhig. $169.6 mil | 400 | 719 | 8071 | 8722 | 8728 | 4985 | 17322 (75511 | 62657 | 51923 | 5000 | 5000 {Long-Term Debt ($mit) | 5000
31997 | 37954 | 41654 | 47396 | 47579 | 50730 {51656 | 10162 | 10989 | 11709 | 13000 | 14250 | Shr. Equity (Smull) 16000
Common Stock 368,424,615 shs 199% | 182% | 134% | 122% | 139% | 182% | 145% | 102% | 137% | 120% | 9.0% | 9.5% |Return on Total Cap’l 14.0%
as of 5/2/20 223% | 221% | 156% | 142% | 160% | 197% | 186% | 166% | 204% | 163% | 12.0% | 13.0% |Return on Shr. Equity 18.5%
MARKET CAP: $43.7 billion (Large Cap) 144% | 147% | 74% | 56% | 65% [ 100% | 86% |107% | 140% | 97% | 5.0% | 6.5% |Retanedto ComEq 120%
CURSF'lﬂlliLr\ll_T POSITION 2018 2019 5/2/20 35% | 34% | 53% | 60% | 60% | 49% | 54% | 36% 31% | 41% | 58% | 50% |All Div'ds to Net Prof 35%
Cas(h Asé)ets 816.6 6483 7849 | BUSINESS: Analog Devices, Inc. makes linear, mixed-signal, and  R&D 19% of sales '19 depr rate 4 0% Employed 16,400 (2019
Recelvables 6397 6351 5882 dgial integrated circuits for real-world signal processing applica-  10-K) Stockowners Off & dirs, less than 1% of common shares
Ié%eer}tory (FIFO) 52‘83 68?2 5293 tions Seld to OEMs {onginal equipment manufacturers) for - outstanding, Vanguard Group, 8 7%, BlackRock, 6 6% (1/20 proxy)
Current Assels 57121 719851 P05T3 | corporation into equipment and systems for computer, communica-  Chawman Ray Stata President & CEO Vincent Roche Inc MA
Accts Payable 2609 2253 {ga2 | fons, Industnal, instrumentation, military/aerospace, and consumer  Address One Technology Way, P.O Box 9106, Nowood, MA
Debt Due 670 2997 4489 | electronics applications Foreign business 66% of sales n '19  02062-9106 Telephone 781-329-4700 Intenet www analog.com
8mgnt Liab % %—g—g 12228 Analog Devices will likely lose ground prove in the months ahead. The Automo-
- ———1 this fiscal year. (Fiscal year ends Octo- tive segment might well have the best
‘}N':“UAL RAThES 1’5?15‘ 5’3‘?5‘ Es:d,zg",’z‘sw ber 31st.) Barmings fell against difficult rebound potential, as that unit was among
g;leagge(pers) 7%% 12'8'% 055'% comparisons during the first half of the the hardest hit by the pandemic.
“Cash Flow” 115% 175% 70% | year, and we look for a similar trend in the Earnings per share might well ap-
g%f&'g‘rggs 138‘& 12830 g %’ final two quarters as well. During the proach the $8.00-a-share threshold by
Book Value i38% 150% 65% | April quarter, sales declined in each of the the 2023-2025 investment horizon. Our
Eiscal VY = company’s four segments: Industrial, Com- optimism 1s based on an ongoing economic
Vegd QUARTERLY SALES (§ mill) Fiecal|l munications, Automotive, and Consumer. recovery over that period. In the
Ends |Jan.Per AprPer JulPer OctPer| vear | The Communications and Automotive divi- meantime, Analog has enough cash on
2017 19844 1148 1433 1541 51075 5005 were hit the hardest, with sales fall- hand to weather the current storm. Fur-
gg}g 51? 15;2 1272 1296 6200? ing 21% and 14%, respectively. Although ther, its cash-burn rate, the amount of
2020 203 1217 1132% 113‘;% gg% the U.S. has begun to gradually emerge cash it uses from one period to the next, is
2021 360 1400 1450 1490 15700 from its shelter-in-place initiatives, we be- reasonable . .
Frscal EARNINGS PER SHARE A6 B lieve that Analog’s year-over-year compari- These shares have gained consider-
Year [ 1. ooranrPer JulPer Octper| Fiscall Sons will remain negative during the back able ground over the past three
Ends .rer Apr.rer Jul CLUEN Year | half of the year. The Automotive segment months, along with the overall mar-
2017 94 103 126 145 | 468| \il] Iikely continue to feel the ill effects of ket. This price ascent came on the heels of
gg}g }gg lgg }gg }?g g?i lower sales and production shutdowns as a sharp pullback following the market
2020 | 103 108 108 106 | 426 many of its customers were required to downturn related to COVID-19 fears and
202 | 110 117 128 145 | 50| temporarily shutter their operations in shelter-in-place orders, which rattled the
QUARTERLY DIVIDENDS PAID © response to government mandates. U.S. economy. These shares -currently
Cal- Mar31 Jun30 Sep.30 Dec.3d Full | We look for a solid bottom-line recov- trade on the doorstep of our 3- to 5-year
endar | Mar.31 Jun.30 sep. ecdl| Year ery next fiscal year, assuming the Target Price Range Investors can likely
gg}g 32 ig 2? ig }gg coronavirus is largely behind us. As find better options in the semiconductor
2018 8 p 48 4 | 190 | government restrictions begin to ease and industry at present Also, a moderate divi-
2019 54 54 54 54 | 21| people slowly return to normal way of life, dend yield does little to sweeten the pot.
2020 82 62 the economy should begin to gradually im- Alaen G. House June 26, 2020

(A) Fiscal year ends on Saturday closest o q$0 13, '11,

Oct. 31st.

$0 07, "14, d$042, 15, d$0.96,

(C) Dividends historically paid in mid-March,
16, d$0.31, '17, d$2.61, ’18, d$198, 19, | June, September, and December

(B) Fully diluted earmings Excludes nonrecur- | d$1 49 Excl disc ops 08, $0 88, '11, $0.02. | (D) Includes intangtbles In '19: $16,474 1 mill,
ring charges/gain’ ‘05, d$0.18; '06, d$0 05;°09, | Next egs report mid-Aug
© 2020 Value Ling, Inc All nghts reserved Faclual matenal 1s obtained from sources believed to be reliable and 15 provided without warranles of any kind
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication is stnctly for subscriber's own, non-commercial, mternal use No pan
of it may be reproduced, tesold, stored or transmutied 1n any printed, electronic or other form, or used for generating or marketing any prnted or electronic publication, sence or product
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N RECENT 10 7 13 O(Traxhng 191) RELATIVE 0 81 DIVD 2 30/

\ « NYSE-Alz PRICE 8.3 RATIO Median: 11.0/| P/E RATIO U YLD W /0
TMELNESS 1 rascosin | fO0 | 24] 3091 409 55| %5| B3| 85| i) 6| 5| 3] RS Target Price Range
SAFETY 2 Rased5t914 | LEGENDS

—- 80 x Earnings p sh

TECHNICAL 2 Rosediizn | - PG PIoE Stongh o e 160
BETA 85 (100=Marke odid mea ndcates recession O BT P Ii. __________ 12
18-Month Target Price Range ! ,;'u.:,ln LAEMSSRIRAN ETE1 LA B L 80
Low-High  Midpoint (% to Mid) [ilettl T i e & Al %
$100-9164  $132 (20%) | N el AN b
202325 PROJECTIONS | A PO LA O AT %

Anp’l Total I I.IN \// / ................
Price  Gan Return [ DN . b\ Y 20

High 140 (+3o%; 9% T] = ; X/

Low 105 __(5%) 2% % TOT. RETURN 320 |
Institutional Decisions THIS  VLARITH®

202019 302019 402018 STOCK  INDEX

1o Buy 195 191 183 | ocent 48— ; I Ty 114 281
1o Sell 174 170 182 | qaded 15 -l el itk kL PRI 9] T N P 3y 157 167 [
HOSON) 56267 57143 57104 1 ST RERRRRER O] TR £ AR SR OT AT TRV APYRLET REEL AV RHR TRAESERFER I Syr 884 57
2004 | 2005 | 2006 | 2007 | 2008 | 2009 [ 2010 | 2011 [2012 {2013 (2014 [2015 |2016 |2017 |2018 | 2019 [ 2020 [ 2021 | ©VALUELINE PUB.LLC{23-25

4638 | 4993( 5581 | 6277| 6753 64.73| 7258 | 8049 9200 [ 10803 | 12456 [ 12682 | 8951 | 8402 | 9945 | 13379 | 167.55 | 190.90 |Premium inc per sh 235.00

454| 52| 601 677| 6601 599 689 779 907 905 947 | 9451 922 942 967 | 1126 | 11.20| 13.10 |Investment Inc per sh 18.00
253| 350| 556| 538| 377 409| 250| 558 567| 630| 644 | 205 913 | 939 398 584 9.00 | 10.00 |Earnings per sh A 12.25
21 K1l 38 46 54 59 63 70 81 9% 106 137 2031 215 228| 243| 255| 267 |Divids Decldpersh B 288

2601 | 2833) 3126 3465 3161 4161 4687 5679 ) 6592 | 6728 7477 | 6870 | 7326 | 8147 | 8253 | 9425 | 95.60 | 109.45 |Book Value per sh © 146.25

13977 | 13059 | 12262 | 11801 | 11737 11665 | 10200 | 8852 | 7866 | 7183 | 6930 | 6585 | 5594 | 5242 | 6191 | 5995 | 57.00{ 55.00 |Common Shs Outstg P | 50.00

101% | 129% | 159% | 165% | 172% 64% 76% 66% 57% 76% 88% | 104% | 114% | 121% | 118% | 118% | Boid figdrres are |Price to Book Value 84%

104 104 9.0 10.6 144 65 143 67 66 82 103 348 92 105 244 190 Valig|Lire Avg Ann'l P/E Ratio 10.0
55 55 49 56| 87| 43| 91| 42| 4| 46| 54| 17 | 53| 132 103| "™ |Relative P/E Ratio 55
8% 9% 8% 8% | 10%| 22% | 18% | 19% | 22% | 19% | 16% | 1.9% | 24% | 22% 23% | 2.2% Avg Ann’l Divd Yield 2.3%

CAPITAL STRUCTURE as of 12/31/19 74030 | 71254 | 72370 | 77598 | 86321 | 8351.0 | 5007.4 | 4404.1 | 61569 | 80200 | 9550 | 10500 |Premium Inc ($mill) 11750
Total Debt $2007 mill. - Due in 5 Yrs None 7032 | 6895 | 7131 | 6503 | 6564 | 626.2 | 5157 | 4938 | 5984 | 6750 | 640 720 |Investment Ing ($rill) 900
:—LTTfl’:gresSZtOg;mm;g " SLXT) Interest $42 7 il 3722 | 4253 | 4938 | 6030 | 10323 | 13186 | 18462 | 310 | 310| 310| 60.0| 100 |Other Income (Smill) 800

(26% of Cap'l) 84784 | 8240.2 | 84439 | 90131 | 10321 | 10296 | 73693 | 49289 | 67563 | 86950 | 10700 | 11320 |Total Income ($milf) 13450

Leases, Uncapitaiized: Annual rentals. $20 4 mill. 24803 | 23897 | 36554 | 36755 | 44053 | 47425 | 18085 | 18706 | 23426 | 26547 2700 | 2900 Benefits&Reserves(sm 3000

540% | 237% | 362% | 381% | 367% | 296% | 334% | NMF | 24.3% | 302% | 23.0% | 23.0% |Income Tax Rate 23.0%
2792 | 5458 | 4837 | 4889 | 4709 | 1416 | 5654 | 5196 | 251.0| 3826 495 530 1 Net Profit (Smill) 615

Pension Asse's"2’19$g%?.3’§g'o§hg~m | 07| 847| 777| 78| e97| --| 48| 36| 53] 53| 700| 700 |Insurin Force (Sbil) 85.0
PId Stock None 9 : 26397 | 27115 | 28947 | 29715 | 31562 | 30043 | 2070 | 31843 | 41080 | 44291 | 45000 | 46000 | Total Assets ($mil) 50000
Common Stock 59,823,754 shs 47805 | 50269 | 51854 | 48335 | 5181.3 | 45240 | 40981 | 42706 | 51120 | 56528 | 5990 | 6380 | Shr. Equity ($mill) © 7740
as of 2/14/20 58% | 109% | 93% [ 101% | 91% | 31% | 138% [122% | 49% | 68% | 7.5% | 7.5% |Return on Shr. Equity 7.0%

44% | 95% | B80% | 86% | 76% | 10% [107% | 94% | 20% | 38% | 6.0%| 6.0% |RetainedtoCom Eq 6.0%

MARKET CAP: 6.5 billon (Large Cap) 5% | 12% | 14% | 15% | 16% | 67% | 20% | 23% | 50% | 44% | 28%| 27% |AllDividsto Net Prof 2%
FIN&%&'{,\L POSITION 2017 2018 1203111 BUSINESS: Assurant, Inc provides speciahized nsurance products  market (2016) and completed the sale of its Employee Benefits
Investments 11554 13404 14552 | and related services prmarly in North Amenca, South Amenca, segment (3/16) Had 14,200 employees at 12/31/19. Pres /CEO
I(D;raesrnﬁj %%UB’ . 12% }%23 128% and Europe The company operates in four segments Global Hous-  Alan B Colberg. Dir's/off’s own less than 1% of company stock,
Other u 18055 24787 26179 | 9 (homeowners insurance), Global Lifestlye (offers domestic and ~ Vanguard Group, 11 7%, T Rowe Price Assoc, 9 6%, BlackRock,
Total Assets 37843 41080 440971 | ntemational extended service contracts), Global Preneed (pre-paid 7 7% (3/20 proxy) Inc DE Addrs 28 Liberty St, 41st Floor, New
Notes Payable . .. __ | funeral insurance), Corporate & Other Exited the health msurance  York, NY 10005 Tel 212-859-7000 Intemet. www.assurant com
8?,?;, 223282 35828 3(2328; Assurant continues to reshape its within the Global Housing division to
Total Liab 57563 35055 38605 | business, On January 29th, the company weigh on results. Meanwhile, the Global
ANNUAL RATES Paet Past E<td 779 1pked a deal to sell its interest in one of its Lafestyle unit expects the automotive sec-
ofchange [persh) . 10Yrs.  S¥ie, 028725 lines. After last year’s strategic review, the tor to grow at a slower pace than. the con-
Premium Inc .. 80% 40% | decision had been made to divest the serv- nected living arm. Auto results will be un-
Earnings -+ 10%  65% | ice assistance business with operations in favorably impacted by the low interest-
Dudends 165% 29% | Mexico and Latin America. Subject to reg- rate environment and expected declines in

bl ° | ulatory approval and customary closing investment income as the coronavirus

Cal- | QUARTERLY PREMIUMINC.(mill) | Full | conditions, the transaction is slated to pandemic continues to put pressure on in-
endar_|Mar31 Jun.30 Sep30 Dec3l| Year | cloge in the second quarter of 2020. This vestment yields. Still, we are cautiously

2017 11050 1115 1073 1165 | 44041| should result in a net cash outflow of $53 optimistic the company will likely register

2018 11124 1338 1853 1840 | 61569| myillion, which could increase by up to an better operations over the next two years

2019 11904 2033 2015 2088 18020 | H4qditional $40 million in the event of from expanded e-commerce capabilities

ggg? gggg gégg gg% gggg 13233 providing seller financing. and service innovations within the Global

We have pared our 2020 top- and Lifestyle segment.

Cal- EARNINGS PER SHARE A Ful | bottom-line estimates by $835 million Assurant stock is favorably ranked (1)
endar |Mar31 Jun30 Sep.30 Dec31| Year | and $0.45 a share, respectively. The for relative year-ahead price perform-

2017 | 253 216 d105 575 | 939| [onger the COVID-19 outbreak continues, ance. The long-term story 1s just as com-

2018 | 196 109 76 32 | 39| the larger and more widespread the im- pelling, as we think that the company’s

gg;g 21130 2?310 C}% 122% 3% pact will be on insurance markets. While prospects are promising. What’s more, AIZ

5091 | 260 260 200 280 | 1000 claims on certain specialized insurance holds a high grade for Financial Strength

. : - : tend to rise, and premiums will likely edge on the basis of 1ts solid cash position and

Cal- | QUARTERLY DIVIDENDS PAD & Full | higher, the global disease outbreak raises low debt profile. This supports Assurant’s
endar |Mar31 Jun30 Sep30 Dec31| Year | .joctions around multiple product lines, ability to make shareholder-friendly

2016 50 50 50 5 | 2031 even when coverage is afforded. Thus, moves. Also, we expect management to

gg}g gg gg 553(35 gg g;g there is a cloud of uncertainty surrounding continue to seek additional belt-on M&A

2019 80 g0 60 6 | 243 exclusions for pandemics at this time. We  opportunities.

2020 s continue to look for a reduction 1n loans Oriatal J. Haiby May 8, 2020
(A) Diluted earnings. Next earnings report due | June, September, and December Company’s Financial Strength A
early August Earnings may not sum due to | (C) Includes intangibles In 2019, $2974 2 mil- Stock’s Price Stability 85

fion, $49.60 per share. Price Growth Persistence 85

changes in shares outstanding

(B) Dividends hustorically paid i mid-March,
© 2020 Value Line, Inc All rghts reseved Factual matenal 1s obtaned from sources befieved to be reliable and 1s provided without warranties of any kind
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication 1s strictiy for subscnber’s own, non-commercial, nternal use No part
of it may be reproduced, resold, stored or transmitted i any printed, electronic or ofher form, or used for generating or marketing any printed or electronic pubhication, service or product
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RECENT PEE Trailing: 14.7Y | RELATIVE 0 DIVD 300/
AMGEN NDQ-AMGN PRICE 226-43 RATIO 14.4(Median: 13.0) PIE RATIO -78 YLD WV /0
TMELNESS 2 rasosisn | (000 | G481 S33) 39| B35| 'ie| lea| 15T 1R8] 11| G858 MY Target Price Range
SAFETY 1 maseddoony | LEGENDS
a—— 120 x “Cash Flow” p sh
TECHNICAL T Raseaeiso Relative Prce Stienglh | 400
Options Yes 320
BETA 85 ({100=Market) haded area indicates recession I N bk R
18-Month Target Price Range U T |l|::|ﬁ'&li1‘ 200
Low-High  Midpoint (% to Mid) /Ff/‘ 1 J-Ill—lrrml pledtin l 160
$180-8316  $248 (10%) e 120
i} 100
—'—2 N | L 1| 80
023-25 PROJECT}I&?)”’ISTotaI —— ' —t o
Price  Gain Return —Tﬁﬁql T T T -
Elgh ggg £+gggﬂ ;f;é’ [Hfuatees L N N T oo T e o e SO L |40
Sl 0% G e, % TOT. RETURN 4/20
Institutional Decisions " THIS  VLARITH"
200010 302019 4Q2019 STOCK INDEX |
o Buy 822 828 936 Eﬁa’fjs”‘ 28 Tyr 364 56 [
to Sell 868 853 884 | yraded 10 rhHrthrarreth bl | | L [ 1 3yr 585 24
HIF(000) 461888 450717 456092 | ARV R AT T AT FYATOCTOFT OO FETTOTE OV OPSTELTOETET AT AV Syr 720 122
2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 [2012 |2013 [2014 [2015 |2016 [2017 |2018 [2019 | 2020 | 2021 | ©VALUE LINE PUB.LLC|23-25
837 | 1016 | 1224 1359 1433 | 1472 1615 1959 | 2283 2475 | 2638 | 2873 | 3114 | 3164 | 3772 | 3950 | 43.60| 4585 |Revenues persh 50.90
287 3712 44 457 508 601 639 735 816 | 941 | 1156 | 1334 | 1475 | 1548 | 1830 | 1899 | 20.00| 21.70 |“Cash Flow” persh 2540
219 295 351 331 390 483 512 525 646 7.60 870 | 1038 | 1165 | 1258 | 1440 | 1482 | 1575| 1725 |Earnings persh A 20.50
-- - -- -- .- -- - 56 144 188 | 244 316 | 400 | 460 528 | 580 6.40| 7.00 {Div'ds Decl'd per sh Dm 840
106 il 104 117 64 53 62 7 K] 92 94 791 100 92 P17 105 1.25| 1.30 |Cap’l Spending per sh 1.50
1564 | 1671 1626| 1644 | 1947| 2278| 2569 | 2392 | 2520 | 2928 | 3390 | 3725 | 4047 | 3495 | 1985| 1636 | 17.10| 21.75 |Book Value persh B 35.70
12600 | 12240 | 1166.0 | 10870 | 10470 [ 99500 | 93200 | 79560 | 75630 | 75460 | 76040 | 75400 | 73820 | 72220 | 62960 | 591 40 | 585.00 | 575.00 |Common Shs OQutst'g © | 560.00
270 237 20.2 174 132 1.4 109 107 11.8 137 151 152 134 136 131 133 | Botd figlres are | Avg Ann’I P/E Ratio 16.0
143 126 109 92 79 76 69 67 75 77 79 77 70 68 il 73 Valug|Line Relative P/E Ratio .90
- -- -- - . - ] 0% | 19% | 18% | 19% | 20% | 26% | 27% | 28%| 30%| ™S |avg Ann’) Divd Yield 26%
CAPITAL STRUCTURE as of 3/31/20 15053 | 15582 | 17265 | 18676 | 20063 | 21662 | 22991 | 22849 | 23747 | 23362 | 25500 | 26375 |Revenues ($mill} 28500
Total Debt $31848 mill Due in 5 Yrs $14562 mill | 47.1% | 421% | 436% | 443% | 51.2% | 544% | 57.8% | 689% | 58.4% | 570% | 54.0% | 54.5% |Operating Margin 56.5%
LT Debt $30008 il LT Interest $800 il 10170 | 10600 | 10880 | 12860 | 20820 | 21080 | 21050 | 19550 | 19460 | 22060 2250 | 2300 | Deprecation (Smill 250
(75% of Cap'l) 49372 | 47870 | 50850 | 58150 | 66980 | 79500 | 87851 | 92230 | 95777 | 90240 | 9450 | 10175 |Net Profit ($mill) 11785
19.1% | 104% | 133% { 61% | 6.0% | 13.0% | 158% |293% | 121% | 14.2% | 74.5% | 15.0% (Income Tax Rate 15.0%
328% | 307% | 295% | 311% | 334% | 36.7% | 382% | 404% | 403% | 386% | 37.0% | 38.5% |NetProfit Margin 41.3%
Leases, Uncapitalized Annual rentals $164 mill 16559 | 21839 | 23018 | 19420 | 27705 | 29851 | 34806 | 40456 | 24130 | 56050 | 8000 | 10000 [Working Cap’l (Sraill) 15000
No Defined Benefit Pension Plan 10874 | 21344 | 24034 | 29623 | 30215 | 29306 | 30193 | 34190 | 29510 | 26950 | 25000 | 22000 {Long-Term Debt (mull) | 78000
Common Stock 588,247,399 shares 23044 | 19029 | 19060 | 22096 | 25778 | 28083 | 29875 | 25241 | 12500 | 96730 | 10000 | 12500 |Shr. Equity (Smill 20000
as of 4127120 T47% [ 124% | 124% [ 121% | 120% | 148% | 157% | 166% | 245% | 264% | 28.0% | 305% [Return on Total Capl | 31.5%
MARKET CAP: $133 billion (Large Cap) 206% | 252% | 267% | 263% | %60% | 283% | 204% | 365% | 766% | 933% | 94.5% | 81.5% |Returnon Shr.Equty | 59.0%
cunnf]zr\tT POSITION 2018 2019 3/31/20 | 206% | 225% | 208% | 199% | 188% | 198% | 194% | 232% | 486% | 570% | 57.0% | 49.0% Retained to Com Eq 355%
10/ 0, O/ 0; \O; 0, 0/ 0y 10/ 10/ 0/ !, 10/
Cas}s1MALss‘ets 20304 8911 8012 - 10% 22% 24% 28% 30% 34% | 36% 37% 39% 40% 40% |Ali Div'ds to Net Prof 40%
Recelvables 3580 4057 5009 | BUSINESS: Amgen Inc s one of the world's largest independent mune diseases) '19 Research & Development 18 5% of sales,
I&\;]e;tory (FIFO) %%g ?ggg g?% biotech medicines company !t discovers, develops, manufactures, Employs 21,000 Off & dir own less than 1% of stock, The
Current Assets 57618 18440 18813 and markets medicines for senous ailments Product sales were  Vanguard Group 82%, BlackRock, Inc. 7.9%, Cap'l Research
Accls Payable 1207 1371 1338 95% in 2019, and includes. Aranesp and EPOGEN (treat anemia in ~ Global Investors, 6.0% (3/20 Proxy). Chrmn, Pres. & CEO. Robeit
Debt Due 4419 2953 1840 | patients with chronic renal fallure), Neulasta and Neupogen (fight A Bradway. Inc DE Addr. One Amgen Center Dnve, Thousand
Other 7862 8511 8649 | nfections 1n chemotherapy patients), and Enbrel (treats autorm-  Oaks, CA 91320 Tel 805-447-1000 Intemet www.amgen.com
Current Liab 13468 12635 11827 'positive news has driven Amgen stock foresee a meaningful disruption to
ANNUAL RATES  Past Past Estd'17-19| higher, of late. Indeed, since our March Amgen’s operations. Indeed, many of
gg\}g‘gsgf’sn) 1%’%;,/ 52‘3{’8;7 ‘0623(53/5 report, the equity has increased in value. the company’s medicines serve to treat
“Cash Flow” 130% 125% 65% | Although economic challenges (more be- patients with serious illnesses. Additional-
Earnings 135% 130% 65% low) are likely to persist over the near ly, Amgen’s supply chain continues to
gmdends - 220%  80% | term, the company’s competitive portfolio deliver 1ts therapies to consumer channels
ook Value 20% -40%  70% A ! C L C
_ and pipeline focus have likely contributed 1ncluding pharmacies and doctors’ offices
Cal- | QUARTERLYREVENUES(Smill) | Full | to upbeat investor sentiment. Moreover, the company continues to ac-
endar |Mar31 Jun30 Sep30 Dec3l| Year | The company recorded decent 2020 celerate 1its pipeline endeavors in the
2017 |5464 5810 5773 5802 | 22849| first-quarter results, and reiterated hopes of gaining further commercial suc-
2018 15554 6059 5004 6230 | 23747( jtg full-year guidance. In the March pe- cess. Notably, 1t intends to virtually pres-
2019 [8557 5871 5737 6197 | 23362 riod, sales of $6.161 billion rose 11% above ent data at the 2020 ASCO Conference for
28210 212% gg;g gggg %gg ggg‘;g the year-ago tally. A favorable product mix its chimcal findings from 1ts colorectal and
mcluding Otezla (psoriasis) and Repatha nonsmall-cell lung cancer studies.
Cal- EARNINGS PER SHAREAS Ful | (lowering LDL cholesterol) helped offset The company has also focused re-
endar |Mar31 Jun30 Sep30 Dec31| Year | |ower revenues realized from legacy drugs, search endeavors toward a possible
2017 | 315 327 327 289 | 1288 | such as Neupogen (white blood cell enhan- treatment for COVID-19. First, it has
2018 | 347 383 369 342 | 1440 cor) due to the loss of patent protection been testing Ofezla, an existing drug used
2019 | 356 397 366 364 | 1482) yng the introduction of generic competi- to treat inflammatory diseaseés such as
ggg? 311; 2:132 ‘ZZ 3;‘3 ;g;g tion.  Stock repurchases and cost- psonasis as a possible option. Also, it
- : : - =~ containment initiatives also helped Amgen recently announced a partnership with
Cal- | GUARTERLY DIVIDENDS PAID O Ful | earn $4.17 a share in the first quarter, Adaptive Biotechnologies to identify
endar |Mar31 Jun30 Sep.30 Dec3i| Year | 379, hgher than last year’s result. Given pipeline candidates.
2016 100 100 100  1.00 400 | management’s guidance, we continue to The recent stock-price action limits
2007 1115 145 115 115 460| anticipate single-digit sales and earnings capital appreciation potential over
2018 1132 132 132 132 528| gdvances over this year and next. the 2023-2025 span, and long-term in-
5312% }‘ég }ég 145 145 580| The emergence of COVID-19 has cast vestors should avoid, for now
' some uncertainty, yet we do mnot Nira Maharaj June 5, 2020
(A} EPS based on diluted shares, Excls non- | d$t 41;°17, d$9.89, 18, d$1 78, 19, d$1.94. | $57 68/sh Company'’s Financial Strength Avt
rec Items, '04, d40¢; '05, d2¢, '06, d$1 03, '07, | May not sum due to change In share count or | (C) In millions Stock’s Price Stability 90
d53¢, '09, d32e, 10, d33¢, '11, d$1 21, 12, rounding Next earnings report due fate July. | (D) Div'ds paid in early Mar, June, Sept, Dec | Price Growth Persistence 80
d$94¢, 13, d96e, '14, d$2 00, '15, d$1 32, 16, | (B} Inct wntangs In'19 $34 116 bill, wDw'd reinvestment plan available Earnings Predictability 100
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RECENT PE Trailing: 55.3} | RELATIVE DIV'D 0

AMERICAN TOWER NYSE-AMT PRICE 236.03 RATIO 55.5 (Mediar?: 51,0/ PE RATIO 3.07 YLD 2.0 /0
TMELNESS 2 rasosoam | [0 | 238) S89| 23| HO| &38| '%3|'%as| W8T 1002|1506 3650 | es Target Price Range
SAFETY 2 Rased2#5 | LEGENDS )

—— 250 x “Cash Flow” p sh 320

TECHNICAL 1 Rasedstso Ophond Salwe Prce Strengih
BETA 95 (100=Market) haded area indicates .u.llhllpf—-—" """"" 200
18-Month Target Price Range P T TR . 160
Low-High  Midpomt (% to Mid) = T 12
$131-8315  $203 (-5%) e l]”“‘..-u LT T 80
503 E PROIESTIBNE 1 Tt ' 60

2023 '25 PROJECTL?,':'?TM 41@"”,
Price  Gam = Retum |yl lptpereeehity] — 40

e 318 (s35) 0% r O R S s N I N ) s e
Low 230  (5%) 2% L~ WI % TOT. RETURN 4/20
Institutional Decisions . TS VLAATH | o

20201 302019 4Q2019 STOcK INDEX  |—

SOOI B |l o e , ot R T

o Sel 1 H 1t N 1 — - -
Hissoo 41064 410206 4133 | "% [ A il sy 1778 122

The company was first established as| 2010|2011 [2012 [2013 |2014 [2015 |2016 |2017 |2018 | 2019 [2020 | 2021 | ©VALUE LINEPUB.LLC| 23-25

American Tower Systems, a Florida-based| 498| 621 | 728| 851 | 1034 | 1126 | 1355 | 1554 | 1687 | 1712| 17.95| 19.05 |Revenues per sh 2230
subsidiary of American Radio Systems, in| 210| 242| 324| 342| 457| 445| 581 672| 799| 790| 836| 9.10|"CashFlow” pershE 10.90
July 1995 After a senes of acquisitions, the] 92| 99| 160 | 138| 200 | 141| 198 | 267| 277| 424| 425| 490 |Earningspersh A 535
company was spun-off from American Radio - .- 90| 10| 140 | 181 | 217 | 262 | 315| 378| 445| 509 |Divids Decrd per sh O 6.73
in January 1998. An nitial public offering of 87| 133 | 144 | 183 | 246 | 172 | 160 187 | 207| 224| 220| 225]|Cap]lSpending persh 240
27,861,987 common shares, pfiCGd at 8.78 835 904 895 997 | 1569 | 1584 | 1456 | 1210 | 1141 | 1245| 12.85 |Book Value persh B 18.40
$23.50, under the American Tower Corp. 39868 | 39372 | 395 10 | 39502 | 396 71 | 42369 | 42710 | 428.82 | 44106 | 44269 | 441.00 | 439.00 |Common Shs Outstg © | 435.00
moniker was completed in July 1998. Credit [ NMF | NMF | NMF | NMF | NMF | NMF | NMF | NMF | NMF| NMF | Boid figlros are |Avg Annl PIE Ratio NMF
Suisse First Boston was the lead un-| NMF| NMF| NMF | NMF| NMF | NMF | NMF | NMF | NMF| NMF Value|Line Relative P/E Ratio NMF
derwnter. On January 1, 2012, American - Sl s | A | 15% | 18% | 22% | 20% | 21% | 19% | " |Avg AnnlDivid Yield 25%
Tower began operating as a real estate in- "joq5 3 | 24435 | 28760 | 33614 | 41000 | 4771.5 | 67857 | 66639 | 74401 | 75803 | 7925 | 8360 | Revenues (3mill 9700
vestment trust (REIT). 62.7% | 60.4% | 635% | 621% | 624% | 621% | 584% | 557% | 540% | 589% | 50.0% | 59.0% |Operating Margin 620%
CAPITAL STRUCTURE as of 3/31/20 4607 | 5555 | 6443 | 8001 | 10038 | 12853 | 15256 |17159 [ 21108 | 17784 | 1825 | 2050 |Depreciation (Smill) 2400
rTn7|l| Debt $24577 4 mill Due in § Yrs $94400 | 3748 | 3965 | 637.3 | 5513 | 824.9 | 685.1 | 956.4 | 12389 | 12364 | 1887.8 | 1875 | 2150 [Net Profit (Smill) 2330

327% | 24.7% | 153% | 11.0% | 72% | 190% | 138% | 2.4% NMF | NMF | NMF| NMF |Income Tax Rate NMF
o o gy MerestSTESOMIL 1 g9, | 2% | 220% | 164% | 201% | 14.4% | 165% | 186% | 166% | 249% | 28.7% | 25.7% |Net Proft argin 200%
folal Interest coverage 3.5x) (86% of Capl) | 8620 | 632 1973 | 279 |d9817 | d2085 | 586 | 04740 [d23048 029339 | 02500 | 02000 |Working Capl (Smil) 240
55125 | 7134.5 | 86933 | 14408 | 13711 | 17069 | 18295 | 19430 | 18405 | 21127 | 21500 | 22000 |Long-Term Debt (Smill) | 24000
35014 | 32872 | 35731 | 35342 | 39536 | 66517 | 67639 | 62415 | 53361 | 50554 | 5500 | 5650 |Shr. Equity (Smill) 8000
ggIE;'(')T‘S’!sg:z‘;g"sﬁ"ﬂlﬁnsﬁ'sa“ 55% | 53% | 68% | 43% | 63% | 41% | 52% | 63% | 70% | 88% | 85% | 0.0% |Return on Total Capl 8.5%
107% | 121% | 178% | 156% | 209% | 10.3% | 141% | 199% | 232% | 373% | 34.0% | 38.0% |Return on Shr. Equity 29.0%

MARKET CAP: $105 billion (Large Cap) 107% | 121% | 79% | 33% | 102% | NMF | NMF | NMF | NMF| NMF| NMF| NMF Retainedto Com Eq NMF
CURRENT POSITION 2076 2019 3BW20|  =-| -1 56% | 79% | 51% | 116% | NMF [ 98% | NMF| NMF| NMF| NMF|ANDivdstoNetProf | NMF
Cas(aMﬁ!x'-sLé)ets 12087 15012 13260 BUSINESS: American Tower Corp. (operates as a REIT) 1s the AT&T, Venzon Wireless and T-Mobile US/Sprint Acq'd SpectraSite
Recewvables 4500 4622 6239 | largest independent operator of wireless telecom and broadcast  (2005), 51% interest In Viom Networks Limited (2016) Has 5,454
Other 7174 5904 5550 | towers. As of 12/31/19 Had 40,974 sites n the US and 138,546 employees Chrmn & CEO James D Taiclet Off /dir own less
Current Assets 23851 25638 25049 | sites overseas, including Mexico, Brazil, Gemmany, India, and S Af-  than 1% of common stock, Vanguard Group, 13 2%, BlackRock,
Accts Payable 1308 1481 1208 | nca. Leases sites to wireless providers, such as cellular, mobile  7.2% (4/20 proxy). Addr 116 Huntington Ave , Boston, MA 02116.
Bﬁs)e‘roue 15823 g%?% ggggg radio, and TV programming Cust representing 49% of rev. ¢l Inc* DE Tel 617-375-7500 Intemnet www amencantower com,
Current Liab 46899 54877 51544 | American Tower posted good first- gccounted for 89% of Amerié:anATmlzver’s

417019 quarter results. Revenues increased 10% domestic property revenues. (On April 1st,

Q’éﬁ'a‘f@i(,'lﬁﬁs 183?; 5’3\?,53t Esttoq231_,72519 in the latest three-month stretch, with T-Mobile US and Sprint completed their
Revenues 135% 180%  60% | growth in the United States (+11%) and long-awaited merger.) We expect the wire-
E%?rffr‘];s'ow 17.0% 112 go/;; 572% Africa (+57%) more than offsetting lack- less industry to focus on improving
Dividends .. "2 105% | luster demand 1n Asia (-1%), Europe network quality and capacity, including
Book Value 30% 70% 95% | (+3%), and Latin America (+1%). Mean- the gng‘oing ?uilﬁg/}% of 5G capability, driv-

] il while, adjusted funds from operations 1ng demand for 's services.

Lal Mao,-%RTJEEH;OEVSEg:E;Q(sgélcl;,)31 Yew | (AFFO), @ more relevant measure than In all likelihood, AFFO will grow

2017 | 16161 18625 16807 17045| seeagl earnings for the wireless tower seclor, ad- 5%-6% in 2020, though growth may ac-

2018 | 17418 17809 17855 21319 74401| vanced 5%, year over year, hampered in celerate to 9%~10% in 2021. We look for

2019 | 18134 18896 19536 1923.7| 75803 part by a loss on the retirement of long- the top line to expand a more-modest

2020 | 19931 1951.9 1970 2010 | 7925 | term obligations, and unfavorable foreign 4%-5% this year, to $7.93 billion, since the

2021 | 2040 2080 2100 2140 | 8360 | exchange rates. economic disruption caused by the

Cal- EABNINGS PER SHARE A fui | The coronavirus pandemic presents pandemic may hamper results in the near
endar (Mar.31 Jun. 30 Sep. 30 Dec.31| Year | Some near-term challenges. The compa- term. Revenues may improve another

2017 80 69 51 | 267] ny generated 45% of March-period proper- 5%—6% next year, to $8.36 billion, depend-

2018 63 69 83 62 | 277| ty revenues overseas, including a few mar- ing on the level of economic activity at

2019 89 9% 112 126 | 424| kets (most notably India) that have been home and abroad.

2020 | 93 104 108 120 | 425| less effective at containing the outbreak. American Tower shares are ranked to

2021 | 1.00 110 130 150 | 490| In addition, the pandemic could adversely outperform the broader market in the

cal- QUARTERLY DIVIDENDS PAID © ful | @ffect AMT’s tenants and vendors, make coming six to 12 months (Timeliness:
endar |Mar.31 Jun30 Sep.30 Dec3i| Year | access to capital more difficult and costly, 2). However, at the recent price, total re-

2016 5 53 55 58 | 247 and will likely result in higher-than- turn potential 3 to 5 years out is limited.

2017 62 B4 66 70 | 262 | normal foreign exchange volatility Moreover, the dividend yield is below the

2018 75 77 79 84 | 315| But the rollout of 5G networks is a Vulue Line median and American Tower’s

2019 90 92 95 101 | 378| long-term opportunity. During 2019, closest competitor, Crown Castle.

2020 | 1.08 AT&T, Verizon, T-Mobile US, and Sprint  Sharif Abdou May 29, 2020
(A) Diluted earnings. Earnings may not sum | (C} In millions (E} Represents consolidated adjusted funds [ Company’s Financial Strength A
due to rounding. Next eamnings report due late | (D) Company paid a special div. of $0.35/share | from operations (AFFOQ). Target Price Range | Stock’s Price Stability 85
Jul on December 12, 2011 Qtly div histoncally | based on 2023-25 AFFQ per share x 250 Price Growth Persistence 90

y
(BY Inct intang in 19" $18 5 biliion, $41 72/sh | paid Apnil, July, October, and December
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